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WITH C.P.R. RATHER 
THAN WITH HYDRO 


A Fourteen to One Vote 
Against Sir Adam by 
City Council 


THE C.P.R. PROPOSAL 


Would Give a Much Desired 
Southern Connection and 
Improved City Service 

Without Hydro Liability 


Guelph, which has been known as 
the birthplace of public ownership in 
Canada and the home of such en- 
thusiastic supporters of the Hydro 
cause as J. W. Lyon, Tom Hannigan, 
and G. Powell, Hamilton, the latter 
being secretary and treasurer re- 
spectively of the Municipalities’ 
Union, is now seriously considering 
whether its transportation future lies 


with Sir Adam Beck and his Hydro 


radial scheme or with the Canadian 
Pacific Railway and the development 
of the municipal system to connect 
with the Grand Valley Railway and 
provide new feeders for the Guelph 


Junction line, From the fact that on 


Monday night last Sir Adam’s effort 


to put through his scheme in charac- 
teristic fashion resulted in one favor- 
able vote, that .of Alderman Tom 
Hannigan (mentioned adove} and that 


there were fourteen votes for further 


consideration of the ms‘ter, it would 
appear that opinion is favorable to 
the C. P. R. proposals. It is signifi- 
cant, too, that Sir. Adam told the 
council, in urging favorable consider- 
ation of his proposal, that Guelph 


and other municipalities blocked his 
plans at this stage it would hold up 


the scheme for the present at least. 

The relations of Guelph and the 
Canadian Pacific Railway are _ in- 
teresting and unique. Guelph built 
and owns the Guelph Junction line, 


which originally gave connection with 
the C. P. R. main line thirteen miles 


away. This line was leased to the 
C. P. R. on a percentage basis. Later 
it was extended through to Goderich 
and Guelph, and now gets a share in 
the benefits of the traffic of this new 


grain route, 


Guelph also owns its municipal 
street railway system which has been 
badly run down and has long been a 
bill of expense. Now there is a pro- 
posal to enter into an arrangement 


by which the C. P. R. would operate 
this system and provide new equip- 


ment and a ten-minute service in- 


stead of the present twenty-minute 
schedule. This arrangement would 
also be worked out on shares. The 
deal would also include the extension 


of the system to Hespeler over & 
right of way owned by the city, and 


give a connection with the Grand 
Valley line of the C. P. R. and also 
the Lake Erie and Northern, another 
C. P. R. system, Points in favor of 


the C. P, R. proposals are: 

1. Removing the burden of the 
municipal system and improving the 
service. 

2.°A southern connection financed 


by the C. P. R. 


8, Increased traffic on the Guelph 


Junction, in which the city would 
share. 

4. Closer relations with the C. P. R. 
which would probably prevent the 


company from ever building @ new 


connection which would cut the 
Guelph Junction out of the through 
freight traffic. 


The Hydro Proposals 
Sir Adam’s proposals would put 


Guelph on the Hydro Radial system, 


but against this those whe favor 


closer relations with C. P. BR. 
submit: 
1. A liability estimated at $700,000 
in connection with the project. 
connec- 


2.Another east and west 
needed. 


tion which is not particularly need 
The Toronto suburban already gives 


an eastern radial. 
$. The Hydro system would have a 
tendency to undermine freight traf- 


fic on the C. P. R. and thus reduce 


the city’s profits from the Guelph 


Junction. 
The Present Issue . 
The i before the council on 
Monda > wie was for a confirmation 


of the original arrangement with the 


city in regard to the Hydro aes 
At the last session of the Ontario 
Legislature the Act was amended, 
necessitating a change in the 

ment with the various 
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MONTREAL STREET CAR PAY 


Further Large Increases to be Made 

—The Railway Strike 

By Resident Representative. 

MONTREAL.—Large increases in 
wages have been granted the Mont- 
real. Tramway employees, and THE 
FINANCIAL POST learns that the 
commission is considering again in- 
creasing fares to cover this additional 
cost, and that from August on, fares 
are likely to be 7 cents cash, or four 
for a quarter in the place of 6 cents 
cash or five for a quarter as now 
compared, with 5 cents cash and six 
for a quarter a year ago. : 

It is believed in railway circles that 
the threatened shopmen’s strike of 
35,000 men has been postponed in- 
definitely and that no action will be 
taken until a decision is reached in 
the States. This was the stand taken 
by the Railway War Board, which re- 
fused to consider increases until the 
question was settled across the bor- 
der. 


UNABLE TO GET 
ANY INFORMATION 
FROM THE C.M.A. 


Minister of Marine, Former 
President, Wants Details 


Re Tonnage Needs 


By Resident Representative. 
OTTAWA.—At its recent meeting 
in Toronto the Canadian Manufactur- 
ers’ Association passed certain reso- 


lutions regarding the necessity for 


an hicrease of shipping facilities by 
purchase, lease or building, and for- 
warded the same to the Dominion 
Government. When this was brought 
to the attention of the Minister of 
marine, a former president of the 


C.M.A., he showed some signs of im- 


patience. “It is’ now about ten 
months, quite a time before the war 
ended, since I requested Mr. Walsh, 
the traffic manager of the Canadian 
Manufacturers’ Association, to fur- 


nish me with a statement showing 


the amount of tonnage the associa- 


tion .had or could secure for export 
business, when it would be ready, 
and from what points the shipments 
would be made. This was in order to 
give us an idea of what marine ton- 


nage they would need. I have never 


had a reply to that request. I also 
made the same request to Mr. G. M. 
Murray, who said‘ that he would gee 
that the information was forthcoming 
but that produced no more effect. 
“It seems to me that the first thing 


for the manufacturers to de before 


passing or forwarding a resolution of 
this kind, is to send that statement 
asked for so long ago.” 

The complaint is very common in 
different departments having busi- 
ness with the Canadian Manufactur- 


ers’ Association that there is a great 


deal of loose talking and urging 
about export business, and not 
enough concerted effort to secure it. 
The first move for the manufacturers 


is to circularize their membership as 
to the quantity of goods they have or 
expect to have, and when they will be 


ready for shipment. It is understood 
the C.M.A. was. asked to give a 
statement to Mr. Hanna, of the Can- 
adian National Railways. 


I am told that a ship of the Canada 


Steamships, Ltd., recently loaded at 
Montreal for France and had to 
scour the United States for part of 
her cargo, otherwise she would have 


gone partially empty.—T. M. F. 


$30,000 FOR EXCHANGE SEAT 


t —— 
Figure Equals The High Record at 

Montreal 
MONTREAL.—A 


seat sold this week for $30,000, This 


price is equal to the highest ever paid 


for a membership on that exchange. 
The previous sale took place about 2 
months ago, the-price being $26,500, h 


stock exchange 


or $3,500 under the level established 


y. 
During the past few months, there 


have been several people in the mar- 
kets for seats on the a or 

tly, what sea were for 
sa les: either taken up quickly or 


were held for higher prices. 


eR 
ROYAL IN SOUTH AMERICA 
Will Have Branches in Five Different 
Countries 
MONTREAL.—The Royal Bank 
will shortly open up branches in 


Brazil, Rio de Janeiro, in Argentine, 
and in Uruguay 


are 


GENERAL RAINS 
REPORTED FROM 
CANADIAN WEST 


Grasshopper Epidemic Be- 
ing Checked — Cooler 
Weather Wanted 


STRIKE CAUSES LOSS 


Marketing of Agricultural Pro- 
ducts Being Seriously Inter- 
fered With-—Cost of Liv- 
ing Boosted as Result 


By E. CORA HIND, , 

Commercial Editor Manitoba Free Press 
WINNIPEG.—Since last wire there 
have been general electric storms over 
the West, followed by, very heavy 
rains. The Winnipeg storm with its 
velocity of eighty-four miles an hour 
was a record breaker for the Red 
River Valley, but does not seem to 
haye seriously damaged any material 
percentage of crops even in the im- 


mediate vicinity of the city. There 


was no hail here. Special telegraphic 
reports indicate that the storm, which 
came from the north and west, ex- 
tended as far west as Swift Current, 
and north to Prince Albert, but varied 


(much in intensity in the different lo- 


calities. Hail was reported from a 


few points but no serious damage 


seems to have resulted, while the in- 
creased rainfall has done an enormous 
amount of good. The districts which 
were reported dry last week have 


practically all got rain since that time 


and crop conditions are certainly ex- 
cellent. 


Old-timers would like to see little 
cooler weather, but as long as _ the 
rain is ample the heat will do no 
harm. Cooler weather would make a 


stouter straw, 


The heavy rains have pretty well 
obliterated the cut worm and have 
had some effect on the grasshoppers. 
These pests have now appeared” at 
some points in: Saskatchewan fully 


two hundrd miles from the point of 


first infection. However, Norman 
Criddle of the Dominion Entomo- 


logical Bureau reports good work in 
checking them, the only difficulty be- 
ing the indifference of some of the 
farmers. There are now pretty full 


supplies of all the ingredients, for the 


demand is large and steady in both 
Manitoba and Saskatchewan. Mr. 
Criddle reports the counting of 106 
dead hoppers on one foot of land. 
Winter rye is reported as well 
headed out at a number of points, and 


much wheat is now in the shot blade. 


Considerable alfalfa has been cut and 
more will be cut next week. The hay 
crop, both native and cultivated, will 
be rather short. 

Strike Causes Loss 


The strike, which certainly shows 
signs of disintegrating, has caused 


enormous loss to the farmers. The 
difficulty of getting cream to cream- 
eries and the holding of eggs in stor- 
age in small towns where they are 


rapidly decaying is only the begin- 
ning of trouble for the farmers. Wool 
sacks and sheep dip have been held 


up, and summer fallows lie unplowed 
because parts and repairs for tractors 
and plows cannot be obtained. Live- 
stock receipts have been reduced to 


a minimum, and hog cars have been 
delayed as many as three days at a 


single point, resulting in great suffer- 
ing to the hogs and great loss to the 
farmers. 


With regard to cattle, Manitoba is 


suffering more than the other pro- 


vinces because, owing to her great 
supply of feed last winter, ‘her cattle 
came through in better condition and 
more of them are ready to market 
at the present time than in either 


Alberta or Saskatchewan, The hog 
market here has advanced to $21.50, 


but even that advance will not cover 
the farmers for the losses on dead 


“The high cost of living has certain- 
ly got a boost with the strike, The 


make of butter for the last half of 


May and the first half of June is only 
fifty per cent. of the same period last 
year, when the season was backward 
and grass very short. There is 


slight improvement in quality the 


past ten days, but even yet the per- 
centage fit for winter storage is 
small, this is of course due to the de- 
lays in cream reaching the factories. 

‘There really has been no shortage 
of food in the city, and the City Coun- 


» it that bread and milk 
pot ge Ber supplied the 


citizens. Up to the ont it is the 
farmers who m@king the heavy 
the consumers 


Misrepresenting the Manufacturer 


Every editorial table in Canada has for months been ladened with slush about 
“buy Cenadian made goods, be patriotic, and thus help pay off the national debt.” 

The debt has increased sixfold since 1914 and approximates $1,500 for each 
family in the Dominion. We are told that imports from the United States 
exceed $400,000,000 per year, and that much of this could be cut out if the 
public would take up the slogan, “Buy Canadian made wares.” Why do we 
import? Because we want the stuff and cannot get Canadian made; its quality 
is inferior, or its price excessive. 


_ The common people are loyal to the core, and have proved it by 500,000 en- 
listing in their country’s service at $1.10 per day. The patriotic buying -cam- 
paign wants shifting. “Train the industrial magnates and merchant princes to 
produce good articles and to sell them at fair prices. If training is not effective, 
compel them to do it or get out. Qur industrial magnates and big financiers 
proved their lack of patriotism by steady profiteering through all the years of 
war to the limit that monopoly and tariff protection permitted, numbers of them 
putting it, over the war department in graft prices for junk, homesteading 
horses, Ross rifles, Hughes spades, useless trucks and other things too numer- 
ous to mention. Their sons proved want of loyalty by enlisting only when 
they could get commissions, in which many were too craven to make good, or 
get safe berths at big pay behind the lines. A few notable exceptions doesn’t 
affect the rule. 

More to help these plutes than to pay the country’s debt is the campaign to 
buy Canadian made wares carried on, but most of the people are now wise to 
it. Only when the Government enacts good stiff graded income and profits tax 


measures and enforces them will the people believe there is sincerity behind the 
“made in Canada” campaign. 


The above is from the May 27 issue of the Witness, a rural weekly 
serving the readers of Birtle, and surrounding villages and district in 
Manitoba. It is typical of what hundreds of newspapers are printing, and 
what hundreds of thousands of persons are saying, right across Canada, 
about the manufacturers and those interested in manufacturing. 


The sad part is that there is very little basis for it in facts, but an 
awful lot of excuse for it in the shortsighted attitude and idiotic policy of 
a few manufacturers and their jumping-jack, self-assumed apologists like 
S. R. Parsons and his lieutenant, Sam Harris. As has constantly been 
shown by THE FINANCIAL POST an overwhelming majority of our 


manufacturers have done more for the upbuilding of Canada than any other 
class, They have worked harder, made more sacrifices. I know what I 


am writing about. I know the inside story of the romantic ups and downs 


of scores of the industrial leaders who are being condemned to-day because 
their efforts have been misunderstood and their ambitions misrepresented. 
Work well done, not money, has been the measure of their rewards. Loyalty 
to their employees and country has been their guiding policy, not selfishness. 


Because the Parsons-Sam Harris clique in the Canadian Manufacturers’ 


Association cause them to be misunderstood we have all Canada thinking the 
views so bluntly expressed by the Witness. The result has been the heavy 
war profits taxes—justified in some cases, but most unfair, and very 
detrimental to the future of many. industries who are not able to build 
up the necessary reserve funds for carrying them through the serious 
times ahead, i 


But worse still is the latest proposal discussed in agricultural and 
labor circles that the State take all capital over $50,000 to pay off the war 
debts and reduce the cost of living, and something of the sort will come 
unless the public are put right. 


Lloyd Harris, manufacturer, salesman, financier, remarkably successful 
Trade Commissioner and a $50,000 a year type of general manager, told the 
C. M. A. what was needed. He said the greatest problem manufacturers 
are facing was not the “making,” but the “selling” of Made-in-Canada pro- 
ducts, that the average member could turn out high quality goods most 
successfully, because his whole mind was engrossed with production prob- 
lems, but he did not understand the first principles of selling. He instanced 
cases where C. M. A. members actually repelled their best friends—most 


important and influential interest that wanted to help Canada and do 
business with Canadian manufacturers. 


The first and great principle in-selling*is to create a favorable im- 
pression, secure the confidence and maintain the friendly attitude of the 
buyer. The work of the Canadian army so cleverly and deservedly adver- 
tised to the world*by Lord Beaverbrook, caused everything Canadian to be 
idolized. But here in Canada the selfishness of a few manufacturers an‘ 


the short-sighted policy of a group of pinheaded, picayune busybodies who 
have been directing the affairs of the C.M.A. is estranging the farmers, 
the labor unions, clergy, returned soldiers and merchants. 


As an experienced sales manager would. put it, the C.M.A. has not sold 
the manufacturers of Canada to their customers, the general public. The 


way to do it is to eliminate the Parsons-Sam Harris type from any voice 
in the Association—the necessity for it will be realized by reading the 


comments on them at the annual meeting—and the placing of the affairs 
under the direction of a man of the Lloyd Harris type. 


EXPLAINING MR. PARSONS 
By J. B. Maclean 


HE POST, having pointed out that S. R. Parsons, though the imme- 


diate ex-president of the Canadian Manufacturers’ Association, did 
not represent the views of the Association, I was attacked by that 
gentleman and his henchman, Sam Harris, before about one hundred of 
the 3,500 membership at the annual meeting last week, and they did not 


adhere to the truth to make their points, 


The facts are that there has been a general complaint about Mr. Par- 
sons’ activities in the name of the C.M.A. and two or three times it was 
suggested that we give him a hint in our columns that while his intentions 
were good, he was really misrepresenting the views of manufacturers and 
creating a wrong impression among the public generally and particularly 


in certain influential sections, such as farmers—and a letter from W. C, 


Good was published, proving this—labor unions, the churches, returned 
soldiers and finally the merchants. Also he championed the combines, 
but nothing was said, however, until the Globe printed a letter from him 
suggesting that the place to look for the combines, the high cost of living 
and profiteering, was among the merchants. That would naturally create 


strong resentment among the retail merchants right across Canada, As 


Mr. Parsons had always -assumed to speak for the C.M.A., the inference 


to be drawn was that this great body desired the public to investigate 
the retailers. For many years the merchant has been ignored in the sell- 
ing plans of the manufacturers. They were in the “Made-in-Canada” 
campaign in 1914 because the young men who directed that were un- 


familiar with selling problems. But one of the experienced members, 


Mr. Wardleworth, general manager of National Drug Co., made a strong 


protest in a personal letter to every manufacturer in which he showed 
the place of the merchant and his great influence as a salesman. This 
started hundreds, whose whole lives had been given-to production problems 
only, thinking along sélling lines. Many investigations were undertaken 


and Mr, Wardleworth’s experience was confirmed. The merchant can mak 


‘ + : ‘ a ae 
or kill the sale of ‘any article and they are a necessary factor in building up 
the “Made-in-Canada” idea. More than that, I am happy to say I have 
found them most sympathetic. They would prefer to sell “Made-in-Canada” 
But when the mouthpiece of the Association, Mr. Parsons, goes 
out of his way, quite unnecessarily, to suggest they are the “profiteers,” 
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OTTAWA INQUIRY . 
SHOULD BE ON A 
BUSINESS BASIS 


Charges of Profiteering Are 
Being Recklessly 
Made 


QUESTION TURNOVER 


Public is Most Concerned With 
Margin of Profit on Goods 
Consumed — Guilty De- 
serve Condemnation 


By Resident Representative. 

MONTREAL—If advantage has’ 
been taken of abnormal conditions 
during the war or since the war by’ 
any manufacturer of Canada, any 
wholesaler, any retailer, or other 
handler of commodities that reach the 
public, the business world will offer 
no defance of such. That is a matter 
that is a fit subject for investigation, 
if it will serve a useful purpose, and 


in such instance might reasonably in- 


clude not only the manufacturer and 
the intermediaries, but the farmer 
and the consumer himself in his rela- 
tion to wages or salary. 

What is essential, according to 
opinions expressed to THE FINAN- 


CIAL POST, is that such an inquiry 
should be conducted fairly towards 


those under investigation; and that 
the investigator before the Parlia- 
mentary Committee, and members of 


the committee itself, should not use 


their position to present wrong, un- 
fair or dishonest conclusions to a 
public whose exasperation at the 
heavy cost of the essentials of life 
puts it in a mood where it is only too 
ready to thrust the blame on any 


scapegoat that may be offered, 


Two or three glaring cases of this 
stood out on the opening day of the 
investigation into the profits of the 
textile companies this week. They — 
were so glaring that they suggest ig- 
norance of a pronounced nature on 


the one side, or the less pleasing al- 


ternative of a cheap attempt to pil- 
lory the manufacturer for political 
capital. In one instance R. A. Pringle, 
K.C., counsel for the committee, in- 
sisted on figuring profits on the capi- 


tal of the Paton Manufacturing Co., 


whtch wag $600,000, paid up in full, 
it might be mentioned. But this, as 
Mr. Pringle knew full well, repre- 
sented only a small portion of the 
“working capital,” the money in ac- 
tual use in the business, the money 


}| that enabled the company to fill un- 


usually large orders not only for do- 
mestic consumption, but for export. 


There was a surplus at the end of 
Continued on page 8 


THE POST. 


THIS WEEK CONTAINS 


An American Market for Our New 
Securities . 


Wholesalers Must Provide a Real 
Service ........ + aie nanan ne 
Land Gambling by Standard Re- 


liance Corporation 
Western Trade Commission Pro- 
posed 


"Lantic Sugar Reached Sales of 


S13 COR OUS so csicdcdas Gacaewas 
Local Markets Are Quiet, But 


Prices Are Firm 
Steel. Mergers Providing Hot 
Weather Gossip 


Scotia Action is “Confiseation”’ 


Says Iron Head .. vitae 
Marconi Co. of Canada Gets Work- 
ing Capital 
Must be Willing to Take a Risk in 
Buying Stock 


Canada’s Branch System Built on 


Hamilton Model ....... 


Regulating Loan Co. Affairs (Edi- 
torial) ] 

French Bonds May be Sent Over 
to Canada 


Active Buying Feature of Bond 
Market .. 


eereee eeeeeereeeeeee 


pensation 
Improvement in Vancouver Real 


it was time to repudiate Mr. Parsons, to tell the merchants and the public | SUori™* 


generally that he did not speak for the C.M.A., but, in fact, misrepresented 
the membership. 


An incident at the meeting confirms this. Mr. Bittues, Montreal, moved 
the Association express confidence in Mr. Parsons, Mr. Murray and the 
Continued on page 16 ; 
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Established over 100 Years. 
tal - o ie fet St ah 3 
a emt Lo. oe ees 
Undivided Profi $1,661,614 
Total Assets ~ - $489,271,197 


BOARD ur DIRECTORS: 
Sir Vincent Meredith, Bart., President. . 
Sir Charles Gordon, G.B.E., Vice-President. 
R. B. Angus, Esq. Lord Shaughnessy, K.C.V.0. C.K. Hosmer, Esq. 
A ane D. Forbes Angus, Esq. Wm. McMaster, Esq. 
Lt.-Col. Molson, Harold Keunedy, Esq. H. W. Beanclerk, Esq. 
G. B. Fraser, Esq. Colonel He ockshutt. 
E. W. Beatty, Esq. K.C. 


J. H. Ashdown, Esq. 
Head Office : MONTREAL 
Sir Frederick Williams-Taylor, General Manager. 


T hout Canada d New! dla. 
Ti 'totihen‘hegland, apd st Movies Cy 
In the United States—New Y 


000,600 
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and Agencies 


THE MERCHANTS BANK 


Head Office: Montreal. CANADA Established 1864, 


Paid-up Capital Total Deposits (Apr. 1919). ..$138,000,000 
Reserv 7,574,043 | Total Assets (Apr. 1919)... 166,000,000 


President: SIR H. MONTAGU ALLAN, C.V.O. 
Vice-President: K. W. BLACKWELL 
General Manager: D. C. MACAROW, 
Supt. of Branches and Chief Inspector: T. E. MERRETT 


COLLECTIONS FOR BUSINESS HOUSES 


The satisfactory service which The Merchants Bank renders 
to Business Houses, in the matter of collecting Notes, Drafts 
and other financial paper, is due -to the number and strategic 
location of its branches throughout Canada, and the efficient 
system in force. 

Specia] attention is given to collections; returns are prompt- 
ly made and credited; losses are often prevented by the care 
and thoroughness with which we do this part of our work. 


307 Branches in Canada Extending from the Atlantic to the Pacific. 
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UNION BANK of CANADA 


Established 1865 
HEAD OFFICE ~ 


Paid-up Capital 
Reserve ‘ » ” 
- Total Asseis as at Nov. 30th, 1918, over..........ceceececceceseees 153,000,000 


John Galt ~ - - President 
H. B. Shaw - - ~ General Manager 
J. W. Hamilton, 
F. W. Crispo 
Geo. Wilson, 
F. W. Ashe 


This Bank, having 358 Branches in Canada, extending from Halifax to Prince 
Kupert, offers excellent facilities for the transaction of every description of 
vanking business. 


Travellers’ Cheques and Letters of Credit issued payable all over the world. 


Collections made in all parts of ‘the Dominion, and: returns promptly remitted at 
lowest rates of exchange. - 


Attention is particularly drawn to the advantages offered by the Foreign Exchange 
Department of our London (England), New York and Montreal Offices and Mer- 
chants and Manufacturers are invited to avail themselves of the Commercial 
I, formation Bureaus established at these Branches. 


New York Agency, 49 Wall St., New York City 
W. J. Dawson, T. L. Appleby, W. M. Forrest, Agents 
CORRESPONDENCE SOLICITED 


WINNIPEG 


$ 5,000,000 


Assistant General Managers. 


HEAD OFFICE - - TORONTO 


SIR EDMUND B. OSLER - President 
Cc. A. BOGERT - = General Manager 


The Dominion at 


THE LONDON; ENGLAND, BRANCH 
Of the Dominion Bank at 73 Cornhill, E.C, - 


Conducts a General Banking and Foreign Ex- 

change Business, and has ample facilities for 

handling collections and remittances from Canada. | 
847 


THE MOLSONS BANK 


Incerporated by Act of Parliament 1855 
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“‘QORONTO STOCK EXCHANGE |WHOQITESATERS  __ 
~ At the annual meeting of the To- 
a accede Blaikie, vice-president for the past branches of the trade 
+ S o,° . e , so that they 
Mr. Pease Argues That It Is|two years, was elected president in| Position Justified in the|may render a real service, is a scheme 
following officers were also elected: : 
States -| Vice-president, E. G. Wills, Brouse, ‘Distribution Pee 
BALANCE OF TRADE Osler & Hammond; treasurer, C. E. FUTURE OF OIL INDUSTRY 
Abbs, A. E. Ames & Co.; committee— MAIL ORDER HOUSE A ‘tee Ste Wiees — 
e 8 rtan as in ar 
ances Should Be Provided |S. Cassels, ‘Cassels & Biggar; 0.| Retailers Cannot Object to Fair| 
Canada to Facilitate Heron, Heron & Co. ompetition, But Post Office NEW YORK—A. C. Bedford, chair- 
man of the board of direct 
eidestaodueack Toronto Stock Exchange Clearing Work Against Them ors of the 
NEW YORK.—The necessity for | House was also heid, and the old direc- just returned from Europe. He pre- 
1 By J. L. RUTLEDGE dicts that the oil industry is destined 
an increasing volume of Canadian | ritt, were all re-elected. 
securities is being brought home to Members of the wholesale grocery|the development of the industries of 
ee Bere trade who appeared before the Cost| peace as it had done in the war. 
ee oO = re al oe ee WINNIPEG STRIKE of Living Commission in Ottawa on that Mr. Bedford ‘ : 
; Wednesday to answer certain ‘charges | ' at Mr. Bedford was in touch with 
: 1 4 important international oil negotia- 
of trade is largely against her in in- Thinks Kid Gl 
ternational relations. In order that Te , as hb oves Used | usefulness of the wholesale grocery| Anglo-American Oil Co., which is the 
00 Muc y Mayor trade in the scheme of food distribu-| largest oil marketing company in 
therefore, and that exchange .may Gray 
thus be righted, it is important that MINNEAPOLIS—When Mayor Ole members of the York Trading Com- Mans ee ean: 
her financial market. The situation li 1 ss ; caine 
is emphasized in an article by Edson is recently he expressed the opinion | with headquarters in Toronto, with PUBLIC OPERATION 
ident of the Canadian Bank- been of only a few hours’ duration if : 
poe pesos . the Sun, which the Mayor of Winnipeg had acted Ontario Wholesale Grocers’ Associa- 
financing and the part which has been notified the radicals that all the busi-| manufacturers against them. The de- sy 8 
played therein by the Canadian banks. ness of Winnipeg under the city gov-| fence of the wholesalers, represented rT dees Maree = 


Geo. W. Blaikie is Successor of H. R. 
ronto Stock Exchange George W. A REAL SERVICE generally ied different 
. $ succession to H, R. Tudhope. The|  . ‘ : : 
Good Business for United Economic Scheme of _ | ‘ht, seems -well worthy of serious 
Mitchell & Co.; secretary, H. Franks, 
New York Sun Says That Fin-| J. C. Fraser, F. H. Deacon & Co.; D. Decal * 
elopmen 
International Trade Later the annual meeting of the Should Not Lose Money to 
Standard Oil Co. of New Jersey, has 
providirg a market in this country for | tors, headed by President A. P. Bur- thdines “0 
anadian Grocer” to play fully as important a part in 
the business community. It is a} OLE HANSEN AND 
It is believed in certain quarters 
tomer of the States and the balance| ,. ‘ 
Fighting Mayor of Seattle | made a strong case of the economie| tions. These, it is said, involve the 
she may pay for her purchases, 
tion.» They were charged by certain Great .Britain. The Anglo-American 
New York should replace London as 
fees P Hansen, of Seattle, was in Minneapo-| Pany, a newly incorporated Company, 
; that the Winni i Saks 
L. Pease, chairman of the Royal Bank e Winnipeg strike would have| unjustifiably shutting them out of the A GREAT DISASTER 
outlines the efficient manner in which| Promptly and taken a firm stand, and tion, and with prejudicing certain} But It is Hoped That Good May 
Thig article concludes: ernment would proceed as usual, and| by W. P. Eby and A. C. Pyke, -presi- 


Suddenly thrown upon its own finan- that no interference would be toler-| dent and secretary of the Whole s 
cial resources, Canada proved equal to ated for a moment from any strikers| Grocers of Ontario, and Hugh oe _— capris sm . 1p gran and Mer. 
a great emergency, but new problems | or their sympathizers. Such a state-|of Eby, Blain & Co., T t i : poe 
now arise. Impoverished Europe is the | ont put out in Seattle b ht order | H. C R k + Loronto, and| What was intended to be a pleas- 
natural market for our exports, and if Pp ’ le brought order | H. ©. Beckett, of W. H. Gillard & Co.,| ant excursion into state sociali i 
our trade with that continent is to be | Out of chaos in that city within a few| Hamilton, members of the associa- augurated when, under th sm, in- 
emaennens in full volume, we must —- hours. Mr. Hansen thinks it would| tion, was that they were not con-|a war pa sm Ht - cloak . 
tinue for some years, in co-operation . ais ‘ e C : ; overnmen 
ae tne Gevceument sa caioek” Gandia a ip oo — is ae vinced that the.company in question| seized the railroads of the country 
for the commodities supplied. For the also, if action had been taken at the/was a bona fide wholesale concern,| and later, after. the armistice w 
goods we import our principal source of | Proper moment by the Mayor. and that to give them special privi-| signed, without the slightest j if. 
supply is the United States, whose best} There is here a story which has|leges without assuring themselves of cation, also ized aan ene 
customer, next to Great Britain, we have | however been given full credence|this point was to give th : seized the telegraph, 
become. ‘Each succeeding year see: an| iy 4h pics: 1 , : give them an un-/| cable and telephone lines, privately 
increased balance of trade in its favor, | ‘2b the hussian Bolshevists in Chi-| warranted advantage over other re-| owned in America, has resulted in 
until this has nares — a cago are furnishing most of the money | tailers. the greatest possible iicialieis Gaiam 
a in the pa as leaned heav- : , ; Sten 3 7 te . . ’ , 
aes 8S ettete, ok te wun eibinly Witla this sympathetic strike in While disclaiming that any influ- cially and otherwise, that ever over- 
The C * al West ence had been brought to bear on the took an administration in the 
e Commercia st expresses @n/ manufacturer, they freely admitted United States. 


through the sums received from abroa' 
for development and Dmg see (oe othe inion held i Sara thas oh 

at we were able to adjust the | opinion held in some quarters that the : r : 
pene send balance due to the United Winnipeg uprising ie eiissinin oaiae oe the manufacturer wag at liberty| The President himself confessed ut- 
States. This source of revenue if NOW} - incon to react inst the strik to deal directly with the retailer if| ter failure-of the Government’s ad- 
closed, and if the republic hopes to | OP eact against the strike a8/ he so desired, but that he could not| Ministration of the railroads, in his 
maintain her growing trade with us two | @ lever of organized labor: “The gen-} expect to deal with both th y last appearance bef ’ 
conditions are® vital: exchange must be | eral strike tie-up which has paralyzed| and the wh 1e retailer i “habs ice ore Congress, 
stabilized and facilities must be afforded | 91) Jines of business in Winnipeg for | ¢; e wholesaler: In this connec-| W2¢n he admitted that he had no 
+o enable us to pay for our purchases. 1 ses thos di g tion the mail order houses came in| S0lution of the question to offer. In 
Both these ends may be attained by in- | Several weeks is another demonstra-| for some criticism, it being claimed | his recent message to Congress, tel- 
vestments in our public loans and mu- | tion that the strike weapon belongs| that the same conditi : ; egraphed from abroad, h Sa 
nicipal and other debentures, which are | to ‘the age of the cave man and has nO! prevailed wh ition o unfairness edl broad, he unqualifi- 
among the safest.and best securities in place in modern civilized commun- prevailed where the mail order house | ° y announced his intention of turn- 
the world. In this way the United States ities.” bought direct from the manufacturer| ™& the roads back to their owners 

’ at jobbers’ prices. at the end of the calendar year. 


will find a remunerative outlet for the 
surplus capital which it- has accumu- Foriner Di comic! BaAdeo 


lated and at the same time improve its 
trade shger Canada. eres the _— rib ; S Set tee 
munity of interest which has so long | Necided Improvement Reported in the |™® taining the system of distribu-| wp; to go 
existed between the two countries will Situation tion through the wholesaler unless ee oer ‘eg eo ~~ 

’ ies of his 


be fostered and increased, to the ad- : , ; : 
radar y they , There is a decided improvement that is proven to be a really effective office, rather warmly ad ted M 

The Sun editorially endorses Mr.| shown in scrap metal markets. Deal-|W@Y of handling the business. There | MeAdoo’s sennenal chet tha Ge r. 
Pease’s views and advocates every | ers hesitate to mark prices up to high| V@S no attempt on the part of the ment should retain the roa as t tnt 
consideration in providing an Ameri-| levels because they are not certain witnesses to contend otherwise. “If| years after the close of the eee His 
can market for Canadian securities.|they will last. However, they are the wholesaler cannot distribute more experience in the office held by hi ’ 
The following heads Tuesday’s edi-| prepared to admit that values are economically than the manufacturer,” | has caused him to change his Preae 
torial page (two gages of that issue| better than indicated by the lists now said Mr. Blain, “then he should be| He now advocates the return of the 
being devoted to Canadian commer-/ prevailing, Montreal dealers took abolished.” roads to their owners as soon as 
cial and financial mitnisn) : oe the move this week and put prices The Wholesaler’s Position *| possible. In fact, everybody connect- 
tana * warheng . bra Oy a ahead, and the chances are that deal-| ‘That the wholesaler is not a ed with the railroad administration 

er products i ’ : £.F Stents : mere | . renee 
Canada pate the proceeds into our goods. re mm Rares district will do the same parasite, but does give a very definite | 1" 2 governmental capacity is in great 
Canada is selling a lot of her securities | thing shortly, : service is a fairly well established haste to be relieved of further res- 
in this market, and Canada puts the; United States market is stronger! faut 9 fact that i ; ponsibility. Congress will probably 
: Canada is ar- aa & ’ is evidenced by the/|;, : : 

proceeds into our goods. Ca for copper and brass than for some! manufacturer li take such action as will again put the 
ranging large trade credits here to buy | time past, and is taking pretty fair a s selling through that owners of our transportati t 
more of our goods. Canada is looking shipments from some of the larger medium. Manufacturers to-day are|; : sportation system 
for every legitimate means of financing pme : not likely to give a share of the profit in possession of their property. 
here to continue the prodigious business Canadian markets. Any improvement | ;, the wholesaler for the al are? They will receive the roads bank- 
which she has been doing with us. _ | here will come as a result of the), t vivi ; e altruistic rupt financiall ‘th rolli k 

In all our foreign commerce there is | movement in United States markets. purpose 0 giving him a living. They lally, W1 rolling stoc 
no trade that is easier to transact than) Co adian foundries and mills. ‘are have used this method of distribution, 

because the wholesaler selling his 


our trade with Canada. There is no 
many lines with one selling organiza- 


SCRAP. METAL MARKETS 


trade that yields better returns. There | Still buying short on scrap. If they 
is no trade that is a safer investment; | need material they secure just what|,; 
for ehaes cies — a geing| they need, and no more, although oe ys “st oe that would 
now into securities of the Dominion, se- : . “ae 0 be borne by the manufac- ) 
curities of the Provinces or securities of dealers are certain and: om phatic m | turers on one line. The fact that th labor charges, which will render it 
well selected corporations, there is behind | their statements that now is the right wholesale trade h . : ©! impossible for them to be run at all 
those securities the strongest bulwark | time to buy, as it will take only a|; fair indicati as existed this long | without continued increase of fares 
there can be—the intelligence, the indus- | yery small buying movement to start ae indication that it provides a and freight Af he i i 
try, the faith of a strong, hard working, prices on the upgrade real economic service in the scheme of . (phen er. _we. EACORVER? 
: distribution, that it can render more| "°C ©*Perienced by it, during Gov- 


progressive people possessed of an im- : : 
mqprereblc naturel. wealth. SIR ADAM WAS WRONG economically than anq other agency, will edema oe pictgprapege da * e 
------- The strictures against the mail or- " sm 


No Government can be sound if the 
nation behind it is not sound, and Canada And now com the belli nt 
es e belligere 


is sound to the core. No country can be| London Clerk Did Not Sign Letter} der houses would ‘usti 

prenperyes if its masbors care not pros- Used in Whitby Campaign fied only in as tas te theese a: oe and confesses 

perous, and no workers have ever been; A couple of weeks ago reference! warranted privileges being given to : se ome = een 7 Ss 
a or even his mignty 


more prosperous than the Canadian are : f 
wale Mo uidhen. dom: be Heck ME Stal Oe made to Sir Adam Beck’s lobby| these organizations. If they serve} shoulders! He is as anxious to get 


wealth is not lodged in its population, and of the London City Council to secure | the public better a : . 

it is right there that the wealth of | the “head” of Clerk S. Baker, who was) tribution between Ae acai ee aa Se ges 

Canada is lodged. From the trustworthy | charged with having written a letter| and the consumer and if they ean aa cea ce as a ya 8 is to Sopa _ 
nursing e. e asks to 


MacLean’s Magazine, published. in To- ‘ i 
ronto, we extract the following figures of used against Hydro propaganda in/ sorb successfully the services of the| be quick ly relieved of the telephone 
In eighteen 


a Senones aeee of savings Sepeatten ~ ae plated ee aoe nee - retail trades, then | and telegraph lines. 

August, 1914 $ 650,399,000 | reports that M ; , no just cause of com-| months the best railroad service in 
Pp at Mr. Baker has received! plaint. There is cause for lai ‘ 
J 666,960,000 / . letter from J. E. Wills saying that | however, as was d & one tates = a oe S maich shee 
paneer 714,204,000 Sir Adam had no authority to state| during ra ee ae stated time, the best and most economical 
January, 900,314,000 | that the letter was written by him] if these large © investigation, | telegraph,.cable and telephone sys- 
January, 1919 990,000000 | (Mr. Baker). such . ese arge concerns are practically | tem in the world, have been convert- 
M ,000, (Mr ), statement being| subsidized by special l : ‘ <<. es 
arch, 1919-... 1,037,851,000 | without the slightest foundation. in|] ‘ » mailing privi-| ed into the worst system of its kind in 
The: population of Canada does not | gant ' epee given: thems. It was urged that | existence. The cost.of this trans- 
set member. 2 , round 10, ace 000. is The . sacs peeks en the great | formation, from the best to the worse, 
oes _ ema ee a — — OIL GUSHER IN N. B. not paying ae-vaer aan ‘ae z " x aoe os aes 
° . ation - oe * 

ada. daring-the war hes net we oie tis. A Good Strike Near Moncton af truth of this assertion, there is no| charges to the people at large. But 
——— the great part of. its previous 2,622 Feet question that a parcel post that does| these disasters have taught a lesson 
sbigstions screes the seas; it has be-| MONCTON—The New Brunswick} ™°t Pay its way, becomes a virtual| which will not soon be forgotten. ,The 
Britannia, ‘The pease of tenia erett:| Gas & Oil Fields, Ltd., in the Stoney| us to the firms that monopolize| people of the United States have 
’ Creek field at well No. 18, about eight its services. In so far it is not prov-| learned, by sad experience, that Gov- 


than ever, working harder than ever and i i rnmen 
doing more business than ever, are the| and a half miles from Moncton, in| '™& itself as an improvement over|¢ ee nasi: 


security behind the loans and other cre-|their d i the long established methods of dis-| 80 warmly advocated by ialists 
; eepening process have struck|“'« *®! s of dis- y : socials 

lita. public and Brivate, which are made | the most prolific and deepest oil sands tribution, through the wholesaler and| 4nd dreamers, busybodies, who never 
bo mM orthern melgh- | vet found in this field at a depth of|*¢tailer, and can in no wise be con-| accomplish anything for themselves, 


r. 
F eee % partie eget ith such a| Sidered as an improvement’ on that|>ut are always trying to upset the 
_We must mada for our own | 2,622 fee oil came with such a : established order of things, is not 


__ | practicable or desirable. While the 
eis __ | lesson has. been a costly one, it may, 


handicaps, the roads are loaded with 
unnecessary employees and increased 


Interest Incl 
Mortg 


INVESTORS’ ( 


ositors and 
Paniders Should 

Lack of Dividg 
Brings the 


The decision to ap 
to work out the futu 
ard Reliance Mortga 
in the best interests © 
ers, debenture holders 
did not come as a & 
fmancial circles amon 
derstood and appreci 
precarious position 4 
in recent.years, but 
no indication that suel 
be taken at this ti 
situation is not one 
rather of meeting the 
a state of affairs 
the near future. The 
ter of consideration 
the continuation of th 
Good business deman¢ 
tribution cease and 
a receivership was d 
as to how such a 
might affect deposito 
are general conditio 
sidered necessary to. 
The crisis in 
Standard Reliance 
brought about hy ree 
._which have includ 
Herbert Waddingto 
director, and other 
board and the disap 
Lawrence Park lots 
the culmination of 
which have been pr 
years, the chief burd 
vercourt land ventu 
company was heavil 
land company and th 
pany were practical 
financial arrangeme 
blanket mortgage on 
former was held by 4 
‘conditions not only 
the plans of the land ® 
realizing upon its assets 
but caused a reaction Ap 
tere was no revenug 
est payments on é] 
the payment of heavy 
charges, and the m 
creased from time t 
the enlarged indebté 
cent sale was with 
deavoring to clear 
but. in this respect 
This: state of affairg 
Liquidator Clarkson 
paragraphs: 

“The Standard Reliz 
owned the entire cap 
court Land Building 
pany, and in additio 
company about $3,500 
of the Dovercourt Lan 
ings: Company consis 
proved and vdeant p 
and its vicinity. Inte 
of the Dovercourt Co 
paid, but the Stand: 
pany has taken the 
and turned them in 
dividends, adding the 
gage and taking a n 
year. : 

“Recently a sale of 
Dovercourt properties 
an amount was recei 
much below what the 
pected to produce. 

It was pointed out 
CIAL POST in re 
annual statement t 
maintain dividends 
found it necessary 
serve funds—a d 
From such a course 
be drawn that the 
to sell debentures 
dertaking under the 
tions—only resulted 
funds which went 
and pay dividends. 
CIAL POST under 
the first of the pre 
secured by the sale 
been earmarked and 
but there is no re 
eourse could not 
months ago in vie 
tion which the Go 
position to readily 
of stock might also 
ited under the ci 
fuch time as the f 
clearly defined. 


Sterling Tr 


The receivership, 
rectly attributed t¢ 
company departed 
ed lines of conse 
loaning to deal i 
estate, promises al 
ing Trust Cc 
present, however, 
tween the two comp 
ly defined, end it 

*. State the extent t 





eeping these que 
ontinually under 
he idea of eliminating any 


e chain of distribution that 


to be inefficient and of 


co-relating the different 
bf the trade, so that they 


r a real service, is a scheme 


on 


E OF OIL INDUSTRY 


ant in Peace as in War 
Developments 


RK—A. C, Bedford, chair- 
» board of directors of the 
pil Co, of New Jersey, has 
ed from Europe. He pre- 
he oil industry ig destined 
ly as important a part in 
ment of the industries of 
had done in the war, 
Hieved in certain. quarters 
Bedford was in touch with 
international oi] negotia- 
pse, it is said, involve ‘the 
ican Oil Co., which ig the 
marketing company in 
iy. The Anglo-American 
” Standard Oil organiza- 


OPERATION 
REAT DISASTER 


oped That Good May 
>» Out of Evil in 
Inited States 


Letter of Farmers’ and Mer- 
* Bank, Los Angeles. 
s intended to be a pleas- 
on into state socialism, in- 
‘hen, under the cloak of 
isure, the Government 
prailroads of the country 
after the armistice was 
out the slightest justifi- 
seized the telegraph, 
elephone lines, privately 
America, has resulted’ in 
possible disaster, finan- 
therwise, that ever over- 
administration in the 
8. 


ent himself confessed ut- 

of the Government’s ad- 

of the railroads, in his 

rance before Congress, 
mitted that he had no 

the question to offer. In 
message to Congress, tel- 

ed from abroad, he unqualifi- 
ounced his intention of turn- 


foads back to their owners 
of the calendar year, 
Director-General McAdoo 
ailure when he resigned, 
elligent enough to go 
bing was good. His gue. 
ssuming the duties of his 
r warmly advocated Mr. 
roposal that the Govern- 
tetain the roads for five 
the close of the war, His 


the office held by him 


im to change his views. 
ocates the return of the 
eir owners as soon as 


giact, everybody connect- 
railroad administration 
ental capacity is in great 
relieved of further res- 
Congress will probably 
ion as will again put the 
r transportation system 
of their property, 
receive the roads bank- 
ally, with rolling stock 
adbeds deteriorated, and 
f all railroad employees . 


addition to the above 
te roads are loaded with 


employees and increased 
Ps, Which will render it 
r them to be run at all 
inued increase of fares 


After the inconveni- 
*nced by it, during Gov- 
rol, the travelling public 
any sort of a change. 

fomes the belligerent 
heneral and confesses 

undertaken by him’ is 
oad for even his mighty 
le is as anxious to get 
anagement of the cable 
pa baby is to discard an 
ing bottle. He asks to 


lieved of the telephone 
h lines. In eighteen 
sest railroad service in - 
d, in a much shofter 
st and most economical 


ble aad telephone sys- 


orld, have been convert- 


rst. system of its kind in 
he cost of this trans- 
pm the best to the worse, 


palling in direct charges 
ernment and indirect . 
e people at large. But ~ 


s have taught a lesson 
t soon be forgotten. , The 
ne «6s United States have 


ad experience, that Gov- 


rship of public utilities, 
advocated by socialists 
, busybodies, who never 
ything for themselves, 
pys trying to upset the 
brder of things, is not 


desirable. While the 


en a costly one, it may, 
prove to be worth the 


LAND GAMBLING — 


s well worthy of serious 


21, 1919 


lianee, but that it may be found to be 
in a perfectly sound condition. 


BY THE STANDARD Position of Shareholders 
RELIANCE CORP’N | parca’ by Mr Clarkeos inmicaten'’s 
substantial surplus.of assets over 

ares rs of Dovercourt Land liabilities and the position of the 


. depositors and debenture holders 
Interest Included in appears to be fairly well assur- 
ortgage as to eventual returns. The 
Mortgag time required to effect the liqui- 
’ dation will depend to a large’ extent 
INVESTORS OUTLOOK upon the development in the Toronto 
real estate market. The outlook for 
Depositors and ~Debenture|the shareholders and creditors is 
Holders Should Not Lose— | problematical, but they stand to fare 
Lack of Dividend Funds _ jreasonably well. Mr. Clarkson’s sum- 
Brings the Crisis mary eer se 
a es 


‘ 


: Deposits 
The decision to appoint a receiver | Debentures 4,000,000 


to work out the future of the Stand- GCapltal iy ciisees cue’ aes ws 2,600,000 
ard Reliance Mortgage Corporation 

in the best interests of the sharehold- 

ers, debenture holders and depositors cack Wedel 

did not come as a great surprise in| Mortgages ; 

fmancial circles among those who un- 8 assets 

derstood and appreciated the rather ther assets 

precarious position of the company 

in recent .years, but there had been| Balance of assets over liabil- 
no indication that such a course would | ities 
be taken at this time. In fact, the 
situation is not one of collapse but|the creditors and the shareholders and 
rather of meeting the danger that such to work out the organization of a new 
a state of affairs might develop in|company. A capital of about $7,000.- 
the near future, The immediate mat-|000 is proposed, the depositors and 


2,800,000 


700,000 
$8,200,000 


ter of consideration had to do with | debenture holders to receive preferred | Ment of the Pacific trade routes and | ti 


the continuation of the stock dividend. | stock and the shareholders and ecred- 
Good business demanded that the dis-!itors common stock. The sharehold- 
tribution cease and the decision for|ers of the Standard Reliance Corpo- 


COMMISSION IS 
NOW PROPOSED 


Mayor Brown of Medicine 
Hat Outlines Plan at 
Ottawa 


TRADE ROUTES 


Idea Would Be to Encourage 
Western Manufacturing by 


Opening Up Commerce 
Via the Pacific 


The development of the industrial 
resources of Western Canada on a 
scale, which will not only mean an 


perity to that country, now so largely 
dependent upon agriculture, but will 


ledge of ‘manufacturing, which will 
help counteract the present tariff 
cleavage between East and West, is 


A. Brown, Industrial Development | 
Association. Mr. Brown’s idea is for | 
the organization of a Canadian Com- | 
mission to bring about the develop- | 


of markets in Russia and the Orient. 
—development which would be re- | 


flected in the volume of Canada’s | 


POST 


gone a step further and appointed a 


minister of industry. In connection 
with the Alberta department, a num- 
ber of experts have already arranged 
to make reports on the industrial pos- 
sibilities of ore, coal, oil, clay, etc., 
and this information, it is expected, 
will form a practical basis upon which 


manufacturing projects can be cot- 
sidered. 


Industrial Congress 


While in Eastern Canada Mr. 
Brown has been doing some effec- 
tive work for the big Western indus- 
trial congress to be held in August. 
Invitations are being extended to 
prominent. manufacturers throughout 
Canada and the United States, and 
a number of impurtant captains of 
industry and business wiil be on hand 
to deliver addresses. It is hoped to 


organize a special train for the ac- 


$7,600,000 | added measure of permanent pros-|°®°mmodation of Canadian manufac- 


turers if a sufficient number display 
a desire to take in the convention and 


700,000 | @lso stimulate interest in and know- | @t the same time look over the West- 


ern territory. 
Following are names of some of the 
prominent industrial figures expected 


$ 600,000 | the broad aim of a movement which | fo be present: i 
It is proposed to call a meeting of |@s been launched at Ottawa by M.| Capt. Robert Dollar, president Dollar 


Steamship Company and vice-chairman 
National Trade Council, U. S. A. 

Louis Hill or Vice-President Budd of 
the Great Northern Railway, St. Paul. 
Harold McCormick, president -Interna- 
onal Harvester Company, Chicago. 
Joseph Oliver, president Oliver Plough 
Company, South Bend, Ind. 

Finlay P. Mount, president Advance 


a receivership was due to uncertainty | ration number 2,320, most of the sums | foreign trade, and at the same time! *mely Thresher Company, Laporte, Ind. 


as to how such an announcement |being from $200 to $1,000, although 
might affect depositors; in brief, such| there are some holdings as high as 
are general conditions that it was con- |$6,000._ The shareholders of the Do- 
sidered necessary to forestall a run. vercourt company are few in numbers, 
The crisis in the affairs of the/the Standard Reliance holding 6,324 
Standard Reliance has not been|shares, while the other holdings were 
brought about by recent developments |small, being for the most part in the 
_-which have included the death of |hands of members of the Standard Re- 
Herbert Waddington, the managing |liance directorate. 
director, and other members of the 


board and the disappointing sale of 
Lawrence Park lots—so much as by PLANS DISCUSSED 
the culmination of financial factors TO MOVE THE CROP 


which have been pressing for some z 


years, the chief burden being the Do-)Transportation Authorities Pre- 


vercourt land venture, in which the|’ + pare to Give Service With- 
company was heavily involved. The out U.S. Assistance 


land company and the mortgage com- ; 
By Resident Representative. 


pany were practically the ae the 

financial arrangement beine that a +s : 
blanket mortgage on the lands of the f a A meeting of the dif 
former was held by the latter. War erent big transportation companies 
conditions not only interfered with or aie = ashi this week by 
the plans of the land company for, ; Ars faclean, acting Minister 
realizing upon its assets profitably, . oa ‘4 One at baad to one 
but caused a reaction in values, Thus cae § and means of handling the Uan- 
there was no revenue to meet inter-|#@4n grain crop of 1919, so as to get 
est payments on the mortgage after it out as early as possible next fall. 
the payment of heavy taxes and other This ts taking time by the forelock, 
charges, and the mortgage was in- something the department has not 
creased from time to time to cover on eatin doing a te eT 
the enlarged indebtedness. The re- mong those presen were D. B. 
cent sale was with the idea of en-|Hanna, W. B. Lanigan, Dr. Robert- 
deavoring to clear up the situation, | $°"- Lloyd Harris, R. M. Wolvin, J. 
but in this respect it was a failure. E. Dalrymple, W. A. Black, General 
This state of affairs is indicated by Labelle, James Stewart, Fred Ander- 


Liouidator Clarkson in: the following | 5" Mr, Tilt, John Botterel, H. W. 


owan, and a number of others, repre- 


paragraphs: senting the railway and steamship 


“The Standard Reliance Loan Company z 
owned the entire capital of the Dover-|Companies, the elevators, mills, grain 


court Land Building and Savings Com- exchange, Wheat Export Company of 
pany, and in addition has loaned that Winnipeg, and every kindred interest 


company about $3,500,000, ‘The assets | which could help in offering a solution 
of the Dovercourt Land, Building and Sav- ob the useblsen,. ‘In edition 06 fame. 
ings Company consist entirely of im- | > p ili . bl ths ‘ 
proved and vacant property in Toronto |ing and selling problems, e grea 
and its vicinity. Interests on the loans | question of transportation was thor- 
of the Dovercourt Company has not Ae oughly discussed, particularly the 
aid \ ands « aah . 5 
. - a ee reag ry coke ability of the Canadian transportation 
t Ss ce 3 . . . 
and turned them into the payment of | Companies to move the crop, in view 


dividends, adding the amount to its mort- | of the fact that facilities through the 
gage and taking a new mortgage every | United States, which ordinarily take 
reas care of sixty per cent. of our wheat, 


“Recently a sale of a large part of the . hi 
: ; : Ca is fall. 
Dovercourt properties was advertised and will be closed to Canada this 


an amount was received which was very |The United States Food Administra- 
much below what the properties were ex-|tion Grain Company has refused us 
pected to produce. the use of this transportation, as they 


It was pointed out by THE FINAN-| are using the whole capacity of the 
CIAL POST in reviewing the last} {jnited States railways. 


annual statement that in order to} The transportdtion companies of 


maintain dividends the company had] Canada, both rail and water, will 
found it necessary to reduce its re-| unite to give the best possible ser- 
serve funds—a dangerous policy.|yvice. As far as-lake transportation 
From such a course the conclusion can is concerned, Canada can more than 
be drawn that the continued efforts|take care of the grain, that can be 


to sell debentures—an expensive UN-| moved out by the railways from Geor- 
dertaking under the prevailing condi- gian Bay. 

tions—only resulted in securing liquid |~ he crucial question. is as to how 
funds which went to meet expenses the crop is to be sold and financed. 
and pay dividends. THE FINAN-/ pis involves a great deal of consid- 
CIAL POST understands that since | eration of credits with foreign Gov- 
the first of the present month funds ernments, and (although nothing defi- 
secured by the sale of dividends have| jit. ean be done at present a com- 
been earmarked and will be returned, | nittee was appointed to deal with the 
but there is no reason why such a matter, and take any possible steps. 


course could not have been taken Saale oats 
months ago in view of the informa- CANADIAN CREDIT MEN 


tion which the Government was in a 


position to readily obtain. The sale} lection of Officers at the Annual 
of stock might also have been prohib- Meeting 


ited under the circumstances until * 

. : meetin: of the 
such ; : At the annual = 

ch time as the future became more Canadian Credit Men’s Association 


clearly defined. the following officers were elected: 


Sterling Trust Involved President, A. G. Parker, ¥. J. Gage 

. s ‘. . gers ES i ‘ omas W. 

The receivership, which may be di- Sse ag Si a oi: t4k3 wee 
rectly attributed to the fact that the | iarytreasurer and manager, A._ 5S. 
company departed from the establish-| Crighton; directors, H.. E. Dane, = 


Do 
ed lines of conservative mortgage |minion Rubber System (Ontario), Ltd.; 


loaning to deal in speculative real | George T. Dunn, Canadian Steel & Wire 


a B. Kirby, Williams, 
estate, promises also to involve the Ge, tae Jona Co., mee James A. 


Sterling Trust Go . For th : -Holden-Graham, Ltd.; E. A. 
caeant hema: he, Sadek hae Lye, W. i Brock Co. Led; E Ce 
tween the two companies are not clear- George Goulding & Sons; D. 

ly defined, and jt is not possible to KT. Reid Co., Ltd; T. MeM 

state the extent to which the latter} Dineen Hat & Fur Co., Ltd. 
may be involved. Liquidator Clark-|kis, Caulfeild, Burn: 
son states that it is in somewhat mene 

same relation to the Doverc 


give impetus to manufacturing in| 
Western Canada. 

Mr. Brown has already made his | 
proposal to the Government and has | 
received much encouragement. His} 
idea would. be to have a commission | 
of five members, one to represent the | 
Dominion and one from each of the 
Western provinces. Already the idea 
has received favorable consideration 
to the extent that a committee has 
been appointed to go into the pro- 
posal in detail. The members of this 
committee are: Geo. Allan, Mani- 
toba; Dr. Cowan, Saskatchewan; W. 


A. Buchanan, Alberta; and Dr. Tol- 
mie and H. Stevens, British Colum- 
bia. 

Such a body would devote itself to 
the development in a practical and 


scientific way of the industrial re- 
sources of the whole Western coun- 
try. Mr. Brown believes that ‘the 
potentialities in ores, oil, clay, coal 
and other raw materials will mean 
the upbuilding of an important in- 
dustrial community if properly 
studied and exploited. He has for 
a number of years taken an active 
interest in the matter and the present 


effort is backed by the conviction 


that the employment of practical 
scientific methods can be made to ad- 
vance development by a decade or so. 
In this respect he considers that the 
Ottawa Government has been too con- 


servative, there being many Amert- 


can firms that spend on industrial 
research many times what is being 
expended by the Government of Can- 
ada for the whole country. He thinks 


that’ Canada should vote a million a 


year at least to industrial research 
instead of a hundred thousand or so, 
as at present. Further, he believes 
that it would be good business to put 


a small tax upon all raw materials 


from forest, mine or other source, 


and to use the funds thus obtained 
for the development of markets, as 
well as the investigation of methods 
of manufacture, etc. 


Birth of New Movement 


The recent industrial movement in 
Western Canada has been on a more 
practical basis than past efforts and 
was started in Medicine Hat by 


Mayor Brown, whose efforts should 


arouse Eastern interest, if for no 
other reason than that he is described 


E. R, Erskine, president Studebaker 
Company, South Bend, Ind. 

Henry Ford, Detroit. 

E. W. Beattie, president C.P.R. 

D. B. Hanna, president C.N.R., Toronto. 

Thomas Finlay, president Massey Har- 
ris Compeny, Toronto. 

Sir John Willison, president Recon- 
struction Association, Toronto. 


Sir Edmund Walker, president Cana- 
dian Bank of Commerce. 


Sir Douglas Cameron, president Maple 
Leaf Milling Company, Winnipeg. 
Sir Clifford Sifton, Ottawa. 


MOVE FOR RURAL 
CREDIT IN ALBERTA 


Manitoba Officials ‘Are Assist- 
ing in Spreading Idea—— 
Bank Co-operates 


By Special Representative 
WINNIPEG—The movement for 
rural credits in Alberta on a plan very 
similar to that which obtains in this 


Province has at length taken firm 
root, says the “Manitoba Free Press.” 
Alberta passed a law quite similar 


to that of Manitoba more than a year 
ago, but it did not become operative. 


C. F. Gifford, the general secretary of 


the Manitoba societies, went to Al- 
sask some time ago to meet a group of 
farmers west of that place, who were 
interested in the proposal. The coun- 
cil of the municipality of Bertawan 


had refused to enter on the project, 


but after most full and complete ex- 
planation of the law by Mr. Gifford, 


and a discussion of the subject, an 
adverse vote of five to one against 


the proposal was converted to a vote 


of five to one in favor of it, 


| The matter of granting a line of 
| credit to the Bertawan society, the 
first to be formed in Alberta, was 
taken up here by tHe Union Bank 


and the sum of $35,000 was allowed. 


The granting of the credit will permit 
actual loaning to be begun. This first 
society of Alberta is now up to 
strength, more than 50 members hav- 


ing been rolled, 


Following the formation of the Ber- 


tawan society three others are in 
course of formation, two of them in 
the same municipality. The Benton 
Valley Co-operative Society has been 


chartered, and will soon be doing busi- 


ness. There ig also a group if 34 
well-to-do farmers of the district who 


ag the only protectionist West of Port| wish to be formed into an organiza- 
Arthur. He does not say that thejtion in order that they may try out 
Eastern manufacturer has not too|the experiment under the most favor- 


much protection, but he is strongly | able conditions. The number of mem- 
against free trade, and argues that | bers will be increased as soon as they 
the tariff paid by the Western farm-/| have seen how the matter works out. 
ers would be a small factor in rela- A request also came in from farm- 
tion to the prosperity of the country | ers west of Youngstown, Alberta, for 
as compared with the development of| the formation of a society in that 
Western industries, which would cre-| district, and this will ao doubt be the 
ate a home market for agricultural| fourth organization of the province. 
products and supply fertilizers and ——__—_———_ 
other needed supplies. 


It was an address along these lines 


to the Union of Municipalities of Al- 


berta which aroused interest in the Bos 

matter in that province to.the extent} HAMILTON — The Conciliation 
that a conference was called in Ed-j| Board that dealt with the demands of 
monton, out of which came a Provin-} the radial employees has made an 


cial Department of Industrial Re-| award, granting recognition of the 


~|men’s uni d an increase of pay. 
search and the Industrial Develop-| men’s union an 

ment Association of Alberta. The|The award has been accepted by the 
Provincial Department has for its|men. The train despatchers for an 
object the investigation of the vari- | eight-hour workday receives $195 per 
ous natural resources of the province month, and will be allowed two weeks 
from the industrial standpoint, while| holidays yearly with pay. The con- 
the association will conduct an edu-|ductors’ and motormen's wages are: 


i paign based wu the re-| First six months. 30 cents per hour; 
—,  Guneeaanaat iencethietieins second six months, 35 cents per hour; 
with the object of fiteresting manu-jafter first year, 40 cents per hour; 


develop-| The old rates were 20 cents, 25 cents, 


HAMILTON RADIAL STRIKE 
| Men Accept Report of the Conciliation 


after second year, 45 cents per hour. || 


ts | | 
have |} 


Banking Service 


The attention of manufacturers is 
drawn to the excellent favilities 


this Bank offers in all-branches of 
a complete banking service. 


A good banking connection is an 


essential to the success of the 
manufacturer or merchant. 


THE CANADIAN BANK 
OF COMMERCE 


Capital Paid Up, $15,000,000. Reserve Fund, $15,000,000 


THE ROYAL BANK OF GANADA 


HEAD OFFICE, MONTREAL 


LONDON, Ena. 
PRINCES 8ST, E.C. 


NEW YORK 
68 WILLIAM ST, 


BARCELONA 


PLAZA DE CATALUNA 6 


VLADIVOSTOK 


SIBERIA 


With our chain of 570 Branches throughout Canada, 
Newfoundland, the West Indies, Central and South 
America, we offer a complete banking service to ex- 
porters, importers, manufacturers and others wishing to 
extend their businessin these countries. Trade enquiries 
ate’ solicited. Consult our local Manager or write 
direct to our FOREIGN DEPARTMENT, MONTREAL, QUE. 
A close working arrangement has been effected 
between this bank and the 
LONDON COUNTY WESTMINSTER & PARR’S BANK, LTD. 


CAPITAL PAID UP & RESERVES- - $31,000,000 
TOTAL ASSETS OVER - - = = $430,000,000 


TheWeyburn Secuntty Bank 


Chartered by Act of the Dominion Parliament. 
NINETEEN BRANCHES IN SASKATCHEWAN 


HEAD OFFICE, ~ WEYBURN, SASK. 


DIRECTORS:—Alex. Simpson, Pres., Minneapolis, Minn.; Jos. 
Mergens, Vice-Pres., Weyburn, Sask.; J. A. McBride, Weyburn, 


Sask.; Frank Moffet, Weyburn, Sask.; H. N. Morphy, Weyburn, 
Sask.; S. E. Oscarson, White Rock, §.D.; N. D. McKinnon, Wey- 
burn, Sask.; H. O. Powell, Gen. Mgr., Weyburn, Sask. 


A General Banking and Foreign Exchange Business Transacted. 


Letters of Credit and Drafts issued to over 1,500 principal 
points in the United Kingdom and the world-wide British 
Empire, and countries of Europe and Asia not under the 
War ban. ‘The sérvice is most complete and of unexcelled 


efficiency. 


Branches and connections throughout Canada 
Nine offices in Toronto 


A specialist in your industry is ready to assist you to reduce 
your costs, increase your production or develop your sales. 


THORNE, MULHOLLAND, HOWSON & McPHERSON 


BANK OF HAMILTON BLDG. Industrial Advisors TORONTO, ONT. 


These Questions Affect YOU 


Can You Answer Them? 


1. Will the ending of the war 
help or hart the price of scch 


stocks as Baldwin, 
Steel, Midvale, ete.? 


| or the old. line investment 


issues 7 


6. Are short term notes or long 
term bonds the better propesi- 





months ago and it will be seen that the 
market has discounted a good deal in 
the way of business improvement. This 
improvement, of course, has already been 
large in some lines, but not in all. The 
statement of the Steel Corporetion’s 
unfilled orders is evidence that business 
has yet some way to go before fully jus- 
tifying the market’s advance. It will not 
do a bit of harm for the market to rest 
on its oars for a few weeks, and even 
months, and give business a chance to 


HROUGH its inter- 
national chain of corres- 
pondent offices, The National 
City Company gains a broad 
vision over the investment 
fields of the entire country. 


* of Canada. 
Involved 


Probable That a Period of 
Summer Inactivity is 
Here 


MINES ARE DULL 


In New York the Chief Topic 
is the Effect of Money Rates 
on the Speculative 
Position 


5% 
BONDS 


Due 1932 


Steel Stocks Contint 
mand Considerab 
: tion—U. S. Lov 
ord of Produc 
in May 
By A. R. KE! = 
‘The steel group provid 
_ with much to -_ abot 
: ther. Mergers, s 
eee ones, are - 
Y he smaller an 
BR" takes in Scotia 
- Anothet widens the scop 
Steel of Canada as \ 
the Only thing lacking i 


We are glad to offer advice 
to anyone seeking to invest 
funds wisely and profitably. 


We appreciate the opportunity to serve 
the investor of a hundred dollars. No 
ene commands greater attention here. 


THE 


NATIONAL CITY COMPANY, 
Limited 


74 Notre Dame Street West, 
MONTREAL 
Tel. Main 8480 - 


Bonds for Investment 


Particulars on application 


NESBITT, THOMSON || | 
& COMPANY, Limited |{_ 
222 St. James St. . 


Mercantile Trust Bldg. 
1404 C.P.R. Bidg. ~ 


fei | 

= 

1@ King Street East, Toronto 

. TORONTO 
‘Nel Main 623 


Principles of: § sss. 
Foreign Trade 


Easte#n companies is li 
it seems to be the logic 
the somewhat confused 
has afisén in the East. 
Wha the reason, 
in Canada are attracting 
attention, éveni mote t 
when théy were full te 
- eapacity during the war 
| "Thee ate places whe 
the metal working trad 
fig any difference on 


A’ NEW and thoroughly up-to-date 

book on the principles of foreign 
trade has just been published. It con. 
tains lists of consulates and the latest 
and fullest information on salesmanship 
abroad, functions of government bur. 
eaus, commercial laws, trade marks 


Big Increase in Domestic, 
inducing caution; the profits that the 
15 P.C. ON PREFERRED 
eign demand, yet students of conditions 
large amount of our goods. Certainly, : 
Manufacturing Profits $986,- 
her to do so. Secondly, labor is becom- 
have entered upon a period of com- of the profit and thus reduce the incen-|ment of Atlantic Sugar Refineries as 
will not be much show of life ‘aain tained a statement that should be 
. TO ISSUE VOUCHERS 
this season. Already trains and boats 
Arrears for 1913-1914 as compared with the previous year, 
of leaving for his summer home, is 
MONTREAL—The first step in con-| the total business of the company for 
cay. ae to understand why conditions should | next few months by the Spanish River] !ittle over $10,000,000 for the previous 
windae enisae, thelnek bate ts have been quite firm. Some few| notified by the president, George H.|¢°™estic business that must always 
di A 
Sealine of sank pee cent LA et ee ae | fast that the general tone of the Can- preferred stock of record June 30,| fF those who hold stock, as it indi- a Sale 
c customs. 
ae cee Sears ot eee) eS the quarter ending 30th JUNE, 1919, 


Overcoming Decline in 
catch up. 
stock market has been anticipating are 
abroad pretty generally agree that Eur-/Compared With 8.2 Last Year 
we must prepare ourselves to loan her 
343, Against $462,676 
ing so unreasonable in many of its 
parative inactivity and somc brokers Cee ee ees presented’ at the meeting of share- 
until the hot weather is over. The regarded with thé greatest satisfac- 
These Will €over Dividends on jf the fact that the exports of sugar 
are pretty well crowded with tourists 
“domestic sales showed a substantial 
not inclined to take on new commit- By Resident Representative. 
DI V ID E N D N O I I C E S the hot weather on the brokerage | nection with a series that are expect- the year registered a new high record 
be on the quiet side. i +; year, which in turn was $2,000,000 
DIVIDEND NO. 66. quiet Pulp and Paper Mills was taken this| ¥°? s $2, 
END ‘ 
clared a One and Three Quarters per cent., vats uiacarsieaalcomteees stocks have come into prominence and | Mead, that vouchers would be be the stronghold. of this company, 
Company for the 
June 30th, 1919, to Shareholders of record, Stock of the DOMINION TEXTILE COM- C D ; 
adian markets has been strong, /in| authorizing them to receive warrants| tes that this company, which only 
payable July 15th to shareholders of 


Common Stock of the Company for three 


months ending June 30th, 1919, to Share- 


OF $11,000,000 
Two things occur to us as especially Export 
largely based on the expectation of for- 
ope as yet is in mo shape to take @ very) With Generous Allowances— 
the wherewithal before we can expect 
Canadian stock markets appeaz to demands that it is likely to eat up much MONTREAL.—The annual state- 
are inclined to the opinion that there} SPANISH RIVER holders on Friday of this week con- 
holiday season is commencing early tion by the shareholders: that in spite 
the Preferred Stock in during the year showed a decrease, 
and the investor, who is on the eve 
increase.” The net result wag that 
ments. Couple with this the effect of 
business in general and it is not hard|ed to be taken in the course of the|°f $11,000,000, as compared with a 
CANADIAN CROCKER-WHEELER Dominion Textile Company, 
Limited .  - ; ‘ : ; it i 
SL Dee RO i While markets are inactive, prices| week, when the shareholders were |#nhead of the year before. As it is 
GK%) dividend on the Preferred Stock of DIVIDEND of one and three-quarter | have recorded substantial gains. The/on July 15 to registered holders of|th¢ showing is particularly pleasing 
sar rhetn’ Quacters hor sent (1%%) ‘on the| PANY, LIMITED, has been declared for | adi 7 
spite of the reactionary character of | on their holdings representing the started operations.in 1915, has shown wits st ee Seocien - “ox 


remarkable the 


holders of record June 20th, 1919. 


stock books will be closed from the 
the 80th of June, both days inclusive. 
mailed to Shareholders on 


The 
20th to 
*By order of the Board. 
L. R. GRIMSHAW, 


Secretary-Treasurer. 
St. Catharines, June 2nd, 1919. 


Ottawa Light, Heat & 


Power Co., Limited 


DIVIDEND No. 52 


NTOTICE is hereby given that a quarterly 

dividend of 14%4% (one and one-half per 
cent.), being at the rate of 6% per annum, on 
the Capital Stock of this Company, has been 
declared for the period ending June 30th, 
1919, payable on July Ist, 1919, to Share- 
holders of record at the close of business on 
the 20th day of June 1919. 


The transfer boéks of the Company will 
not be closed. 


By Order of the Board. 


D. R. STREET, 
Secy.-Treas. 
Ottawa, June 18th, 1919. 


Provincial Paper Mills 
Co., Limited 


record JUNE 30th, 1919. 
By Order of the Board. 
JAS. H. WEBB, 
Secretary-Treasurer, 
Montreal, 4th June, 1919. 


The Bank of Nova Scotia 


DIVIDEND NO. 198 


NOTICE is hereby given that a Dividend of 
4% for the quarter ending June 80th has 
been declared on $6,500,000 of the Capital 
Stock of the Bank, and a Dividend of 2 2-8% 
for the two months ending June 30th has 
been declared on $3,200,000 of the Capita) 
Stock of the Bank issued May Ist, and that 
the same will be payable on and after Wed- 
nesday, the 2nd day of July next at any of the 
offices of the Bank. : 
The Stock Transfer Books will be closed 
from the 16th to the 80th proximo, inclusive. 
By Order of the Board. 
H. A. RICHARDSON, 
General Manager. 
Halifax, N.S., May 20th, 1919. 


The Steel Company of 
Canada, Limited 


ORDINARY DIVIDEND NO. 10 


NOTICE is hereby given that a dividend of 
one and one half per cent. on the issued 
and fully paid Ordinary shares of the Com- 


“| pany has been declared for the quarter ending 


NOTICE IS HEREBY GIVEN that 
dividends of one and ‘three-quarters 
(1%%) per cent. on the Preferred Stock 
and one (1%) on the Common Stock of 
this Company, have been declared for 
the current quarter, both payable July 
2nd, 1919, to shareholders of record at 
the close of business, June 14th, 1919. 


S. F. DUNCAN, 
Secretary-Treasurer. 


Dated at Toronto, June 18th, 1919. 


CENTRAL CANADA LOAN 
& SAVINGS COMPANY - 


QUARTERLY DIVIDEND 

OTICE is hereby given that a dividend 

of TWO AND ONE-HALF PER 
CENT. (2%%) for three months ending 
June 30th, 1919, at the rate of TEN PER 
CENT. (10%) per annum, has been de- 
eclared upon the Capital Stock of this 
Institution, and the same will be pay- 
able at the offices of the Company, To- 
ronto, on and after Wednesday, the 2nd 
day of July, 1919. 

The transfer books will be closed from 
the 16th to the 30th of June, both days 
inclusive. 

By Order of the Board. 

‘ E. R. WOOD, 
President. 


The Ogilvie Flour Mills 
Co., Limited 


DIVIDEND NOTICE 


» NOTICE IS HEREBY GIVEN that a 
ewety dividend of three per cent. 

has been declared on the Common Stock 
ef The Ogilvie Flour Mills Company, 


Limited, payable Wednesday the second | >® 


day of July, 1919, te Shareholders of 
recerd at the close of business Monday 
the twenty-third day of June 1919. 

By Order of the Board. 


G, A. MORRIS, 
. : Secretary. 
Montreel, June 13th 1919. 


The Shawinigan Water 
& Power Company 


OTICE is hereby given that a divi- 
dend of one and three-quarters per 
_ cent. (1%%) has been declared on the 
Common k of this Company for the 
r ending June 30th, 1919, payable 
_ July 10th, —_—- shareholders of record 
June 27th, 1919. 
By Order of the Beard. 


June 30th, 1919. 
PREFERENCE DIVIDEND NO. 32 


Notice is also given that a dividend of one 
and three quarters per cent. on the issued 
and fully paid Preference shares of the Com- 
pany has been declared for the quarter ending 
June 30th, 1919. 

The above dividends are payable August lst 
1919, to Shareholders of record at close of 
business July 10th, 1919. 

By Order of the Board. 

H, H. CHAMP, 
. Treasurer. 
Hamilton, Ontario, June 11th, 1919, 


LA BANQUE NATIONALE 


N and after Friday, the ist day of 

August next, this Bank ~*!] pay to 
its shareholders a dividend of two and a 
half per cent. (being at the rate of ten 
per cent, per annum) upon its paid-up 
capital, for the quarter ending on the 
8ist July next. 


This dividend will be paid according to 
the list of shareholders of record on the 
15th July next. 


By Order of the Board of Directors. 


N. LAVOIE, 
General Manager. 
Quebec, June 17th, 1919. 


LAURENTIDE COMPANY 
LIMITED 


DIVIDEND NOTICE. 
NOTICE is hereby given that a dividend of 
Three per cent, (8%) for the quarter end- 
ing June 80th, 1919, has this day been declared 
upon the Capital Stock of th 
able out of the 
ny, 


ry 1919 Mo Meneehetions _ 
close of business June 24th, 1919. 
By Order of the Board of Directors. 


W. F. ROBINSON, 
Montreal, June 16th, 1919. . 


Abitibi Power & Paper Co. 
Limited 
DIVIDEND NOTICE. 


NOTICE is hereby given that a Quar- 

terly Dividend of One and Three- 
quarters (1%%) Per Cent. has been de- 
clared on the Preferred Stock of the 
Abitibi Power and Paper Company, Lim- 
ited, payable on the 2nd day of July, 
1919, to Shareholders of record at the 
close of business the 20th day of 


1919, 
By Order of the Board. | 
i WM. H. SMITH, 


the big New. York market, speaks vol- 


umes for the stability of conditions | 1914, “as and waen such dividend or|&TOWth of its business in a brief 
here. Speculative buying hag all along | part thereof is declared payable by period. 


been limited and prices are very 
largely based on a steady succession 
of investment orders. . 


Mining Market ,Dull — 


The mining market has also been 
quite dull during the week. Buying 
orders have been conspicuous by their 
absence. With a strike in progress 
in the Kirkland Lake camp and trou- 
ble threatening in other camps, it is 
not surprising that investors in min- 
ing shares should be adopting a wait- 
and-see atttude. Notwithstanding all 
this, the market has not’ experienced 
any appreciable set-back and prices 
are holding well. In fact, in the case 
of the Kirkland Lake issues, their 
strength is a matter of comment. 

‘Buying of Victory bonds continues, 
though not in quite the same volume’ 
as a week ago. Prices have been a 
little easier. Already, it is stated, 
preparations are under way for the 
next Dominion Loan, which will prob- 
ably be brought on about the time 
the harvest is in. As it is practically 
assured that it will be a taxable issue, 
there is little reason for apprehending 
any appreciable break in the prices 
of the tax free bonds already on the 


market. 
New York is Soft 


The New York market was again 
on the soft side early in the week 
s 
the close. There seems no doubt that 
the Government, through the Federal 
Reserve Board, hag been putting the 
screws on speculation by means of 
raising money rates, and it may be 
expected that the brake will be ap- 
plied every time the market shows 
signs of getting out of hand. Bankers 
are rather critical of this policy, and 
one of them, as_ reported by the 
“Wall Street Journal,” gives it as his 
opinion that the Federal Reserve 
Board should leave its hands off the 
situation. 

It is high time. the Government got 
out of the banking business as well as 
out of shipping, railroad and othey in- 
dustries that it now dominates. The spe- 
culative situation in the country has not 
reached a point where Governmental in- 
terference is justified. We merely have 
a situation now that was pent up during 
the war—one that is reflecting the won- 
derful position of our country. : 


Market Should Rest 


In their latest market letter, Hay- 
den, Stone & Co. deal with this aspect 
of the situation as follows: 


The principal force behind this mar 
ket has been expansion and inflation. 
This applies as much to market credit 
as to business and commercial credit. 
Put any obtacle in the way of obtain- 
ing this credit and immediately the mar- 
ket is deprived of much of its ammuni- 
tion. This is what has been taking place 
the last few days. It means, in our opin- 
ion, the end of the spectacular, perpen- 
dicular advance. This is not saying 
that the advance to date may not be jus- 
tified, but compare prices with those of 6 


The Real Estate Loan Company 
of Canada, Limited 


DIVIDEND NO. 65 


NOTICE is hereby given that a Divi- 

dend at the rate of three and one- 
half per cent. for the half-year ending 
30th June has been declared upon the 
Capital Stock of the Company aud that 
the same will be payable at tne Office 
of the Company in Toronto on and after 
2nd July, 1919, to Shareholders of Re- 
cord of 16th June. 

Order 


dividend for the year ending Junie 30, 


the board.” 
This simply means that the two 


July 1, 1913, and the other a year 
later, will be placed in the same posi- 
tion so far as arrears of dividends are 


preferred stock representing 7 
cent. of their holdings, the $3,000,000 
of 1913 stock will be brought up to 
June 30, 1914, with the balance issued 
under that date, viz., $2,700,000, so 
that hereafter both will rank ag en- 


the 1913 issue calls for 42 per cent. 
of arrears. 


balance of arrears. 


the way for some action on arrears of 
dividends. The form this would take, 
it is thought probable, is a continua- 


at the time. 


higher than last year, and it is felt 
that regular current dividends will 
soon follow the wiping out of the de- 
ferred arrears. 

In the face of the slump in the 
Canadian market this week both the 
preferred and common issues of Span- 
ish River displayed unusual strength. 
On Wednesday the preferred rose to 
a new high at 107, and the common 
presented a’ new one also in 32. For 
weeks past, whatever the condition 
of the market generally, this stock 
has stood up well. 

At a meeting of the board of direc- 
tors held here this week, George R. 
Gray, manager of woods operations, 
was appointed a member of the board 
as the nominee of the Ontario Pulp 
and Paper Company, bondholders, in 
succession to the late Benjamin 
Tooke. Mr. Gray has been associated 
with the company for very many 
years. 


GOODWINS 
Goodwins preferred appeared in the 
trading this week at 60 compared with 
last sales a month ago at 65. The range 
for the year has been 45 to 65. 


LYALL CONSTRUCTION 
Lyall Construction continued to show 
strength this week, advancing to 68,.or a 
gain of two points during the past fort- 
night. 


SAWYER-MASSEY 


Sawyer-Massey common has sold up 
from 12 to 20 in the past couple of weeks 
and late sales at 19 were reported. It is 
evident that the house-cleaning policy 
which the company adopted last year has 
increased its favor with the investing 
public. The preferred has also improved 
materially to 55. : 

eee 
TUCKETT TOBACCO 


With the appearance of the annual re- 
port of the Tuckett Tobacco Company the 
common stock sold up to a high mark 
of ~ while the preferred was steady 
at 88. 


BRAZILIAN TRACTION 
Brazilian Traction has been —— 


development in 


To Capacity This Year 


The other outstanding feature of 
classes of preferred : the statement, apart, of course, from 
pase ators Crea seve: that of profits, was an indication of 
much greater business in the new 
“The demand for refined sugar 
concerned. That is, b a ¢| for export is very heavy. The com- 
a eee re oie pany is doiffg its share of this busi- 

ness, and, it is expected, will further 
participate in it to the extent of keep- 
refinery operating to full 
capacity.” The report adds that it is 
expected that the control of the Food 
titled to 35 per cent. arrears in divi-| Board is likely to be maintained 
dends up to that period. At present throughout the present calendar year. 


year: 


ing the 


Profits More Than Double 


Coming to the question of profits 
The prevalent opinion here is that|}the company made a very satisfac-|’ 
this is but a preliminary to further|tory record in this respect as well, as 
action along the line of meeting the was indicated recently by the decision 
: It is said a note|to start payments on the preferred 
issue, estimated as high as $5,000,000, | dividends. The net manufacturing pro- 
will be issued to take care of arrears] fits for the year were $986,343, as 
in interest on bonds and notes,|/compared with $462,676 for the year 
amounting to nearly $1,500,000 by the} before, or over double; and $304,423, 
end of the last fiscal year of the com-| or over three times those of two years 
pany, June 30, 1918, which would pave] ago. Deductions this year amounted 
sum of 
$104,166 
t and $186,855 for 
tion of the funding process, which| bank interest and exchange. The last 
would increase the preferred stock is-| item, which is over double the amount 
sued, but not cali far any cash outlay | of last year, $90,882, is declared to be 
It is known that the|“abnormally large.” Of this, approxi- 
»} earnings of the company for the year| mately $115,000 represents exchange 
now nearing a close will be much| paid on remittances to New York to 


to $611,011, including the 
$164,397 for depreciation; 
for betterments; 


provide for raw sugar purchases. 
15 Per Cent. on Preferred 

The balance available for dividends 
on the preferred stock of $2,500,000 
was $375,332, as compared with $206,- 
782 in 1918, and $111,398 in 1917, 
which works out a percentage of 15 
on the preferred compared with 8.27 
one year ago, and a little less than 
4% two years ago. The arrears out- 
standing on the preferred date back 
to the organization of the company on 
July 1, 1914, and thus amount to 
practically 35 per cent. The first 
declaration of current dividends on 
the preferred was made a couple of 
weeks ago, but no decision has been 
reached in reference to the method 
that will be adopted in paying off 
the arrears. Following is a compari- 
son of the profit and loss figures for 
the past three years: 


Profit and Loss 


1919 1918 
Net Mfg. Profit. .$986,343 $462,676 


1917 
$304,423 


Less— 
Bond int. 78,900 

Bank int. & ex.. 186,855 

Deprec. ........ 164,397 


Res. Bd. debts. and 
33,991 


2,321 


$206,782 
116,657 


Bal. av, for div.. 
Add surplus 


- $375,332 
323,439 


$111,398 
5,259 


Carried forward ..$698,771 $323,439 $116,657 
From “Raw” Famine to Plenty 
The liquid position of the company 
is in excellent shape. Last year it 
was remarked that the company had 
no banking indebtedness under r 


yond our shores, this book will be an 
invaluable aid. All the broad prin. 
ciples of foreign trade are laid down, 
it tells how to select a field, how to 
prepare and develop a market, how to 
organize and operate a staff, etc. 


For the first time a single 
volume gives the exporter a 
complete survey of the entire 
field. 


The author, Norbert L. Savay, has 
had an unusually wide and practical 
experience in foreign fields. For over 
fifteen years he has acted as salesman, 
investigator, executive and counsel for 
consulates and international traders. 
His wide experience and crisp style of 
writing give him an equipment perhaps 
unique for the treatment of this im- 
portant subject. 


The book contains a comprehensive 
index which will make every aspect of 
the subject immediately available. 


Price (cloth), $4.00 


Order your copy TO-DAY—asking at 
the same time for list of ‘the latest 
business building , books. 


McAinsh & Co., Limited 
4 to 12 College Street 


TORONTO 
“The Beok House for Business Builders” 


ROYAL BANK 
OF SCOTLAND 


Incorporated by Royal Charter 1727 
Paid-up 
Rest and 
Deposits 


Head Office: 
St. Andrew Square, Edinburgh. 
Cashier and Gen. Mgr., A. K. Wright. 
Secretary, J. B. Adshead. 


Lendon Office—3, Bishopsgate, E. C. 2. 
Wm. Wallace, Manager, 


Glasgow Office—Royal Exchange Square 
and Buchanan Street. 
A. Dennistoun, Agent. 


167 Branches throughout Scotland. 
Banking business of every de- 
scription transacted. Deposits 
‘received at interest repayable at 
call or at notice. Drafts, Cir- 
cular Notes, Letters of Credit 
and Cable Transfers issued — 
available throughout the world. 
Foreign Exchange. Accounts 
opened and Agency business un- 
dertaken for Foreign and Co- 
lynial Banks and other financial 
establishments. Correspondence 
invited 


LS ae 


Milton Hersey Company 


Industrial Chemists, Consulting 
Engineers and Inspectors 
Testing and Inspection of all 


Materials 
Mining Engineering and Mine 
Management 
in P 
rape Le pe 
Materials 


MONTREAL WINNIPEG 


are larger in the liquid assets, the 
total of which is $3,230,177. The 
current liabilities are larger with bills: 


mal conditions, although, of course,|/Payable up from $35,070 to $2,003,- 


when shipments of one or two million 
dollars’ worth of raws arrive a tem- 
porary loan is made with the 

Thig position continues 

spite of the heavy increase in 
of raws and refined that are 
to be on hand, the item of 


450, and the total increased from $64,- 
470 to $2,148,417. Thig is easily ex- 
plained by the fact that one year ag? 


én iron and steel aa} 
terial, but again there 
where the strike is being 
termination is much te 
Many of the smailer sho 
down, or running at a lo 
daily orders to the wa 
been withdrawn, and th 
are feeling the  differen¢ 
places fairly large orders 
tubes and- plates, may 
because it will not be po 
come anything near to 
schedule of delivery. 
Although the actual aq 
terial involved is not 
- worthy also of note t 
firms now sending tool-ro 
of this district in order th? 
get in shape for going @ 
securing production as soon 
- American Situ 
According to THE 
burgh correspondent th 
of steel ingots in May we 
of about 26,450,000 gross 
This represented about 
of capacity, against 65 
April, 77 per cent. in ™ 
cent in February and 8 
January. ‘The improv 
buying of steel began 2 
ond week in May, and 
ment caused somewhat 
duction of steel, even b 
ay. The increase ¢ 
a aa wees statistics 
viously production had t 
so sharply. It is prot 
some time in —— 
F r cent. of cap? 
Ss! io tur third week of th 
} with the heavier buyi 
than a month past the 
gradual gain and the r4 
may be estimated as be 
per cent. Unless mids 
tions, cause a material 
duction, as the market 
variably dull in July an 
low point in output in 
per cent. of capacity for 
month, will pass into 
record low rate after t 
almost the universal 
there is a period of scv 
great activity, say fror 
years, ahead of the tra 
difficulty being in gettin 


a 


DULUTH-SUPE 
The Duluth-Superior * 
my reports gross earn 

lovee ave of June amoun 
as comared with $33,344 
ing period in 1918, | 

120, or 9.4 per cent., wh 
to date the earnings tot 
gain of $77,519, or 10.6 pe 


ASBESTOS CORPO 

The market for Asbest 
common has been -weake 
sales over a considerable 
69 and 73 as compared wi 
77 a week or so ago. 
also sold off from 88 


F. N. BUR 

Burt. common contin 

gy = Strength this — with 

: as empaee’ a pre 

ae 90. The prefer 
F @ point at 95%. 


CARRIAGE FA 
A small block Fd = 
eommon changed hands 
- showing improvement 
over the cate last week a 


CITY DAIB 


$ 
ae 
2 
= 





March, 1917, and prior to that 8 
cent. for the six previous .years. = 
failure of the paper on Mon- 
day to interfere with the present 
fixed price of newsprint is thought 
to have had some effect on this in- 
crease. Talk of a division of the stock 
into three parts still continues, and 
now the fifteen per cent. dividend is 
made the basis for the theory that 
each of the divisiong-of the present 
shares will pay five per cent. 

The effect on the stock was an 
overnight jump of 7 points. The pre- 
vious day the stock in the soft mar- 
ket had sold down to 218, but at the 
opening jumped to 225 and gradually 
worked up to 227%. This was the 
highest point reached up to Thurs- 
day, when there was a slight reaction 
down to 226 bid, with 226% asked for 
the stock. 


SCOTIA AND EASTERN 
CAR DIVIDEND PAID 


Action Taken by Directors at 
Annual Meeting This 
Week 


ON 15 P.C. BASIS 


Extra Dividend of 3% Declared 
—Power Co. May Result 


ase eee 
nsolic . pany stimulating cffect on a depressed 
and séme 2,200 enipldyees feturnéd to| stock tidrket at the begining of the 
work. All pints if the dispute ate|week was caused by the declaration 
to be stibmitted to a consisting | cf thé ditectors of the Laurentide 
of four representatives 6f the cbm-| Cotiipay of a botius 6f 3 pet cerit. on 
pany and four of the workers. If this|the fegulat quaftefly payment, by 
board fails to agree on a schedule of| which it was increased from 3 to 6 
wages and working conditions the|per cent. This will be payable on 
questions will be submitted to a board! July 2 to holders of récérd Jurie 24. 
of arbitration. In the meantime the| This is taken to represent a yearly 
company grants recognition to the/ dividend of 15 per cent., on the theory 
union, and will inaugurate a “shop/that the regular dividend of 3 per 
steward” system, under which the|cent. will be repeated each quarter. 
aw £5. a sa employees will eiect representatives}On the other hand, when the initial 
F the steel group provides the Street | i” each department to consider griev-| dividend was declared three months 
/ with much to talk about during the ances that may arise. The common|ago on the Laurentide Power Com- 
“Jot weather. Mergers, small mergers stock of the company, which is very! pany, it was concluded that from this 
Te teres ones, are all worked out,| closely held, reached a high of 200/the Laurentide Company sharehold- 
; ae to the saaiier and finer details. bid recently. , = aca _ given three a —_ 
; Dominion. Semesters e ividend a year, as this would 
oe kein Seotia and Dominion THE OUTLOOK FOR __ |te the proceeds comings’ tam in 
Steel of Canada ag well. In fact, SCOTIA IRON DEAL | virtue of their stock holdings in the 
the only thing lacking is any degree __ | Power company. So far only the 
if certainty to any of them. Some Mark Workman at Ottawa Dis- | second dividend has been declared for 
working agreement between the two cusses Prospects for an Laurentide Power, so that many on 


a2 
Ren as 
2/0 
is the rate we pay for money 


left with us for a. fixed period 
of from three to five years. 


Enquire personally or 
write for, booklet 


Ssotia, Dominion aiid Steel 
a of Canada All 
Involved 


"MARKET INTERESTING 


b Steel Stocks Continue to Com- 
' mand Considerable Atten- 
tion—U. S. Low Rec- 


BONDS ord of Production 


Particulars on application F boise 2 


5% 


National Trust Company 


Caghtal Pold-up, $1,500,000 Limited , . 6 ene 
Assets Un‘er Administration, $80,000,000 


18-22 King Street East, Toronte 


ONTARIO STEEL PRODUCTS 
The Ontario Steel Products Company, 
Limited, brings its fiscal year to a close 


preferred is at present at a high 


Seotia eotimon: has. receded decid. mark for the year. In fact it is 


on inn te that t feast the Street argued that the extra 3 
Ne eee eee eet chai per cent. to be paid on this quarter 


; ical outcome of 
i seetts to be the logical oulsotne © of the Laurentide Company, arose 


| the somewhat confused situation that 


Amalgamation 
By Resident Representative. 


oreign Trade 


| NEW and thoroughly up-to-date 
‘book on the principles of foreign 
He has just been published. It con- 
8 lists of consulates and the latest 
fullest information on salesmanship 
oad, functions of government bur- 


s, commercial laws, trade 
credit customs, . marks 


or the great masa of business men 
; eyes are turning to look be 
d our shores, this book will be an 
uable aid. All the broad prin- 
of foreign trade are laid down, 
~ a snes a fleld, how to 
an velop a market, he 

nize and operate a staff, etc, re 


br the first time a single 


has arisen in the East. 

Whatever the reason, steel stocks 
ii Canada are attracting considerable 
attention, éven tmofe than they did 
when they were full to and beyond 
sanacity during the war year's. 
There are plates where the strike of 
the metal working trades is not mak- 
jig any difference on fitms drawing 
én iron and steel as their raw ma- 
terial, but again there are others 
where the strike is being felt, and its 
termination is much to be desired. 
Many of the smailer shops ate closed 


OTTAWA.—Mark Workman, presi- | from the Laurentide Company itself 
dent of the Dominion Steel & Coal| and that later on an extra 3 per cent. 
Company, was in Ottawa on Wednes-;| would be forthcoming on account of 
day, discussing with the Government | the power company, or a total of 18 
the qtiestion of the contract price| per cent. for the year. On this point 
for plates for the Government ships, |the directors have so far been silent. 
the contract for which it is desired to | The meeting of the directors was held 
amend. While he had nothing to say| at the home of the vice-president, 
on this subject, he was more willing | Charles R. Hosmer, who is recovering 


to talk on the matter of amalgamation 
between Scotia and his company, and 
the general position of the company 
with matter of union, which he did 
not seem to loek on either, with par- 
ticular dislike or enthusiasm. 


from a long illness. 

This increase in the Laurentide 
dividend is the second within the 
year. Last December the old rate of 
10 per cent. was raised to 12. The 
10 per cent. rate had been paid since 


edly from its streak toward par. The 
1st of June saw it at 97, but the break 
came, not violently, but steadily, and 
at various times it rested at 96, 92, 
90, 85, 82 and the market now is 
around the 80 figure. The desire of 
some New York speculators to re- 
alize on holdings they had taken on 
at a higher figure some time ago is 
given as the cause for the sensational 
rise. Certainly there has been no 
attempt at manipulation on the part 
of the officials, Their time has been 
almost wholly taken up of late with 
negotiations in the east, the outcome 
of the legislation that was passed by 
the Scotia House, Whatever may 
have happened to the common the 


about as good as at any time in the 
last three years. There have been 
very few sales, which, after all, is the 
one way to. test the real strength of 
the market. Last transaction was for 
a small block at 112. 

At the annual meeting the board 
declared a dividend of 2 per cent. 
on the preferred shares, for the quar- 
ter ending June 30, payable July 15. 

The board also authorized the di- 
rectors of the Eastern Car Co., a sub- 
sidiary, to pay on July 15 the year’s 
dividend at the rate of 6 per cent. for 
the year ended Dec. 31, 1918, thus 
wiping out all arrears of dividend 
on the car company’s preferred stock 
up to the first of the present year. 


with the end of the present month. While 
the statement covering this period will 
not be as good as that for the previous 
year, it wilh probably be considered sat~ 
isfactory by the shareholders under all 
the adverse circumstances that the com- 
pany has had to contend with. War re- 
strictions interfered with its supply of 
raw materials during the firgt half of 
the year. Depreciations in inventory 
and higher labor costs will also reduce 
profits. 

The company has made arrangements 
to establish a new motor spring works 
at Oshawa, work upon which has just 
commenced. Small quarterly payments 
have been made during the year on ac- 
count of arrears of preferred dividends, 
end it is expected that this practice will 
be continued until] the total arrears, now 
amounting to 3% per cent., are entirely 
wiped out. 


down, or running at a low rate. Their “We have reduced fixed charges in the 
daily orders to the warehouses have | past three years by 576,000 dollars, which 
been withdrawn, and the warehouses | indicates that the bonded indebtedness has 
are feeling the difference. In other|been reduced. About eleven or twelve 
places fairly large orders for steel, in| Million dollars, taken from profits during 


the past three years, have been spent in 
tubes and plates, may be cancelled, | betterments. Obviously, this practice 


because it will not be possible now 7 cannot aiware 96 seRewen. Sa will be me 
$s : mi cessary some day to float other securities 

come anything near to the promise to develop and enlarge our activities and 
schedule of delivery. natural resources. ith the recent legis- 
Although the actual amount of ma-| lation fee on the mre peeks, ie 

sa 8 ; r it is|ing vested interests, there a danger 
Sty ae ah 2a aus ave |that we shall be met with insuperable 


: de oak difficulties when we go into the markets 
| firms now sending tool-room work Out | of the world for capital—a serious thing 


@ of this district in order that they ~ ae only for Nova Scotia, but for all Can- 
t in shape for going ahead and/ ada. 
Sasing production as soon as pos- When asked about the possible so- 


me gives the exporter a . 
plete survey of the entire 


author, Norbert L. Se 
an unusually wide and 
ence in foreign fields. For over 
years he has acted as salesman, 
gator, executive and counsel for 
alates and international. traders. 
ide experience and crisp style of 
hg give him an equipment perhaps 
for the treatment of this im- 
nt subject, 


vay, has — 


book contains ‘a comprehensive 
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tions cause a material slump in pro-| The Board of Directors of the 
duction, as the market is almost in-| Canadian Pacific Railway Company 
variably dull in July and August, the/this week appointed Captain, the 
low point in output in May, say, 50] Hon. W. J. Shaughnessy, as a director 
per cent. of capacity for a part of the| of the company to fill the vacancy 
month, will pass into history as the| caused by the resignation of Hon. 
record low rate after the war. It is| James Dunsmuir, Victoria, B.C., who 
almost the universal opinion that | had asked to be relieved of all busi- 
there is a period of several years of | ness worries. There is still a vacancy 
great activity, say from five to ten | on the board through the death of W. 
years, ahead of the trade, the main | D. Matthews, who, by the way, was 
difficulty being in getting started. | present at the last annual meeting of 
the er. a few — ago. - 
. R tain Shaughnessy recently return 
The Deca Bepatier te Com- | from overseas after service of three 
pany reports gross earnings for the first | years. When he left Canada it was 
seven days of June amsenning 2 — as captain and adjutant of the 199th 
a i e - . ‘ 
Gponting period iv i918, on inereess of | Irish Rangers, and he was in charge 
$3,120, or 9.4 per cent., while for the year of the arrangements for the bat- 
to date the earnings total $805,888, a | talion’s tour of Ireland. When the . 
Rangers broke up as a unit, Captain ait \\ } f 
Shaughnessy went to France as aide- Oe x | 


sible lution of the long standing difficulties 
According to THE POST’S Pitts- lnuebing was: 
of about 26,450,000 gross tons @ ye@F./ unless they get those areas they are a TTIGH 
o 
April, 7 per cent. in March, 85 per | Stockholders of any possible purchasing e Qe 
The improvement in the! them; although it is hard to reconcile this 
buying of steel began about the 
they had two and a half millions tons 
duction of steel, even before the end| panies sometimes make wild statements ; 
mechanism and quality in the 
s3 f ” 
viously production had been declining be of a more advantageous character. 
for Scotia to amalgamate if it desires 
to.50 per cent. of capacity, perhaps 
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ond week in May, and this improve- The McLaughlin trade mark is a 
of reserves. It seems to me that com- 
of May. The increase does not show | for one purpose, which stop them from 
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However, Mr. Workman conveys an _material and workmanship. The 
go sharply. It is probable that at 
to do so—T. M. F. 
in the third week of the month, but 
the cost of motoring, Many 
gradual gain and the rate at present/Son of Lord Shaughnessy Succeeds 
eight to ten thousand miles on 
The McLaughlin Motor Car Co., Limited 
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of steel ingots in May was at the rate by them, they have no reserves or assets il Re 1 fag 
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ment caused somewhat heavier pro- guarantee of efficiency In the 
in the monthly statistics because pre- making later statements which might 
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Hersey Company 


gain of $77,519, or 10.6 per cent. 


ASBESTOS CORPORATION 


The market for Asbestos Corporation 
common has been weaker recently wit 


de-camp to Brigadier-General Simms, qi | 
who was Canadian representative at , Li 


sal i between | British Headquarters. After meri- 
69 cod 78 ae ee en ae torious service in this capacity, Cap- 
of TT a week or so ago. The preferred | tain Shaughnessy was transferred to 
has also sold off from 88% to 85%. the headquarters of the Canadian 
F. N. BURT corps, where he acted as aide to 

Burt common continued to show] Lieutenant-General Sir Arthur Currie. 


strength this week with sales up to 92 oe 
&8 compared with a previous high this CANADIAN LOCOMOTIVE 
oe of 90. The preferred was also up| Apparently the Kingston strike has 
alf a point at 95%. been a sort of a tonic for the common 
CA “ie dian ene It 
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showing an improvement of two points | length of the strike. motive has not 
Over the sale last week at 18. y in the market for some 
_—_—_ time, but since the strike sales have been 
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6% BONDS 


Net earnings of this Com- 
pany, available for bond 
interest during past six 
years, have never 

less than double the 


amount necessary to take 
care of interest on invest- 
« ed capital. Regular divi- 
dends on preferred stock 
have been paid and main- 
tained for past seven 


roa 
Full particulars on request 
of this attractive issue 
which we offer at a 


PRICE TO YIELD 7 1-2% 
HANSON BROS. 


Bond Dealers 
160 St. James St. MONTREAL 
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Offices Throughout the Civilized World 


We Present a Record--- 
Not a Prospectus. 


Reputation gained by years of 
vigorous, constientious and 


successful work, 


Thomas C. Irving 


General Manager Western Canada 
TORONTO 
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bonds—-due at any 
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best market price. 


F. H. DEACON & CO. 


Members Toronto Stock Exchange 
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97 BAY STREET, TORONTO 
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SAYS IRON HEAD 


Mark Workman Speaks 
Frankly of Legislative 


Action 
. ORE FOR SALE 


New Development in Dominion 

Steel Corporation — Lower 

Margin of Profit, Says Presi- 
_* dent at Meeting 


By Resident Representative. 
MONTREAL—References to the 
pending negotiations with the Nova 


‘Scotia Steel and Coa] Company, and 


the future prospects of the company, | 
were among the most interesting fea- 
tures of the annual meeting of the Do- 
minion Steel Corporation this week. 
In regard to the future the President, 
Mark Workman, stated that it was 
evident that at the present time the 
attitude of purchasers of steel pro- 


ducts wag one of conservatism, but he 
had every hope that the near future | 
would see a revival in the industry. 
“Undoubtedly,” he went on, “a tre- 


mendous purchasing power exists in 
the absolute depletion of stocks 


\ cial steel lines. 


rially add to our reserves. - 
“During the past fiscal year the ma- 
jor portion of _ steel output was mar- 
keted in the form of rails for the re- 
quirements of the Dominion Govern- 
ment. Our financial results are corre- 
spondingly less favorable than would 
have been the case had conditions per- 
mitted us to engage in ordinary commer- 
As regards the coal 
mines, the production figures are un- 
fortunately less favorable than those of 
the preceding year. The primary rea- 
son for this condition is the lack of 
transportation facilities to which I have 
previously referred.” 


Difference in Capital 
As to the decrease in working capi- 


| tal for the year Mr. Workman ex- 


plained that the difference was more 


than made up “by the amounts expend- 
ed on capital account. At the meeting 
262,766 shares were represented. 
Directors of the Steel Corporation 
were re-elected, with Mark Workman 
as president. At the meeting of Do- 
minion Coal Company immediately 
following, George Caverhill, who is a 
member of the board of the Steel Cor- 
poration, was chosen a director of 
the Coal Company, succeeding the late 


W. D. Matthews. No appointment 
wag made in connection with the va- 
cancy on the Steel Corporation. 


TUCKETT TOBACCO 


5% ON COMMON 


throughout the world. It is not to be 'A Good Year Reported and 


expected, however, that the margin | 
{ 


profit will be as great as in the past 


year, as competition is becoming 


keener, and production costs remain 
abnormally high.” 


Recent events in Nova Scotia were 
condemned as “confiscation,” although 
confidence was expressed as to the fu- 


ture settlement. 


The movement was initiated in the 


first instence by the Nova Scotia Steel 
& Coal Company,;\the management of 
which aimed to obtain certain holdings 
of your company. ‘The matter was care- 


fully considered by your directors and 
the conclusion reached was that they 
could not agree to a request of this 


nature in justice to the bondholders and 
shareholders of the company. 

“Since that time pressure has beer 
exerted upon us hy the Nova Scotix com- 
pany in an effort to"induce us to agree 


to a wholesale exchange of areas. In 


the meantime in order to meet an alleged 


emergency, the Nova Scotia Legislature 
passed an order-in-Council empowering 
the Scotia company to mine coal from 
a small part of our areas. 

“Following this confiscation of our 


property, in total defiance of our vested 
rights, a Bill was enacted——” 


In the meantime a Committee of Do- 
minion Steé@l was awaiting techrical ad- 
vice. 

“It will be appreciated that as a busi- 
ness enterprise we are at all times open 


to discuss matters affecting our opera- 


tions, such incidents being a matter of | 


ordinary business routine. No action 
will be taken by our directors incon- 
sistent with the rights of the investors 
interested in our enterprise, and I can- 
not believe that it is the intention of 
the Legislature of Nova Scotia to im- 
peril the future of inves#ment.in that 
province by invoking the powers created 
by the Act in question—in the event 
ofthe suggestions of the Scotia Com- 
pany being found impracticable.” 


Shareholders’ Interests 
In answer to a question by L. G. 
Beaubien, representing a large num- 
ber of shareholders, Mr. Workman 


stated that the tonnage involved in 
the negotiations for the return of ship- 


ping that had been taken back by the. 


owners during the war, and which was 
under contract to the Steel Corpdra- 


tion, would be some 48,000. The Ship-' 


ping Controller had not yet returned 
this shipping, but representations 
were being made both directly and in- 
directly urging’ the immediate return 
of the vessels, and the president stated 
he was distinctly hopeful of results, 
in any case, that a portion of the ton- 
nage soon would be back in the com- 
pany’s possession. 

An important announcement was 
made as to the Wabana ore. Extensive 
improvements had been made, includ- 
ing the installation of a new electric 
power station, etc. Changes in mining 
methods also had been brought about, 
with the result that operations had 
shown a distinct improvement since 
the first of January. The president 
added: 

“On January 1 of this year the slope 
driven by the Nova Scotia Steel & Coal 
Company through the Wabana holding 
in order to reach their property further 


seaward, was transferred to the cor- 
poration in. accordance with terms of 


the agreement.* This addition is being | 
prepared for operation, and will mate- | 


rially add to our facilities. As a re- 
sult of these various changes at Wabana, 
they are not only able to take care of 
their own requirements, but are now in 
a ition to offer ore for sale.” 

e increase in the property ac- 
count and the lessened surplus were 
explained as due to heavy expendi- 
tures during the year, including the 


Satisfactory Outlook as to 
the Future 


Apart from the rumors of an amal- 


|gamation with American interests, 
the annual report of the Tuckett To- 
bacco Company, Limited, presents 
features which in themselves may be 


considered as largely explaining the 


recent strength in the market for the 


company’s securities, particularly the 
common stock. For the year ending 
March 31st the net profits were $264,- 


113, as compared with $201,481 for 
the previous year and $186,498 for 
ithe period ending in 1917. After the 


payment of preferred dividends there 


was a surplus of $124,113, which 


represented nearly 5 per cent. on the 


$2,500,000 of common stock outstand- 


ing. Following are comparative 
figures: 


Current Assets 
1918-19 1917-18 
$2,081,203 $1,735,112 
499,528 432,320 


122,655 56,958 
95,367 59,802 


52,798,753 $2,284,192 
lities 
$ 435,517 


Inventories 
Bills receivable.... 


Investments 


$2,79 
Current Liabi 
Bills payable 
Bank loan 


$ 777,866 $ 485,517 
(Regarding the future, the presi- 
dent, Harry B. Whitton, says that the 
outlook is favorable. There is a sat- 
isfactory demand for the company’s 
_ products, which should continue. 
| The balance sheet indicates an in- 
crease in inventories, and in accounts 
receivable which is reflected in larger 
, accounts payable and a_ bank loan. 
|Current assets and liabilities are 
summarized as follows: 
| 


Profit and Loss ’ 


, 1918-19 1917-18 1916-17 
Net profits. ...$264,113 $201,481 $186,498 
Bal. forward... 337,933 276,452 229,952 


$602,046 $477,933 $416,550 
140,000 140,000 140,000 


"$462,046 $337,933 $276,452 

“Real estate plant and good-will” 
shows some slight reduction at’ $2,- 
995,758, and there is a reserve pro- 
vided of $19,600 for insurance. 


Balance 


N. S. TRAMS ISSUE 


Proceeds of Note Issue to be Used to 
Improve Service 


By Special Representative 


HALIFAX.—In connection with the 
proposed issue of $2,000,000 three- 
year, 7 per cent. notes of the Nova 
Scotia Tramways and Power Com- 
pany—following the taking over of 
the management by Stone and Web- 
ster, of Boston—a circular to share- 
| holders states that owing to present 
i financial conditions it would be im- 
‘possible to sell the first mortgage 
5 per cent. bonds of the company ex- 
cept at a price too low to obtain the 
necessary approval of the Nova 
Scotia Public Utilities commission. 
From the point of view of the com- 
pany, long-time financing on such a 


jbasis at this time obviously would| ? 


be unwise. To furnish the necessary 
funds for the essential capital re- 
quirements of the company, the Board 
of Directors have approved the issue 
of the short-time notes above men- 


new coke ovens, part of the Wabana/ tioned. 


expenditures, the new power station, 
the work on the new plate mill. The 
valuation of properties in the balance 
sheet had increased from $82,915,514 
to $91,007,601. The appreciation in 
property values were due also to the 
purchase of approximately nine 
square miles of coal areas on the 
south side of Sydney Harbor, con- 
tinuous to present workings, 

block of 


A substantial part of the proceeds 
of the notes will be expended for ad- 
ditional cars and other equipment 
and for laying track, improvements 
which are greatly needed and for 
which there is active demand from 
the patrons of the company and the 
public authorities. 


The U. S. Interstate Commerce 'Com- 
mittee report on the bill terminating 
Government control of wire systems rec- 


Arrangement with British 
Company Gives It 
$425,000 Cash 


EFFECT.ON VALUES 


Stock Undef Old Arrangement 
Selling at $3.00-$3.25 a . 
Share—Commercial 
Business Double 


Further particulars are available 
this week of the reorganization of the 
Marconi Wireless Telegraph Company 
of Canada, under which the par value 
of the existing one million shares of 


the company was cut down from $5 


to $2.50, and a new issue arranged of 
400,000 shares, with 100,000 left in 
'the treasury. Thus the capital stock 
of the company has been decrease 
from $5,000,000 to $3,500,000. The 
| riegotiations were carried on with the 


| parent company, the Marconi Wireless 
of England, which had claims for over 
$500,000 against the Canadian com- 
pany. This company agreed to accept 


common stock of the Canadian con- 


cern in lieu of these claims and in 
addition to subscribe for further stock 
at $2.50 a share to the amount of 
$425,000. This furnishes it with 


working capital in cash. The situa- 


tion as it now stands is ag follows: 


Original capital 
This reduced to 
New capital 

Of which issued 


One of this, the English company’s 
claim is settled and the Canadian com- 
pany secures $425,000 in cash for working 
capital. 

A portion of the claims against the 
Canadian company was for the New- 
castle station, which it now controls. 


The FINANCIAL POST jis informed 


that the commercial business of the 
company is showing a steady gain 
since its facilities were released by 
the Admiralty sufficiently to engage 
in commercial lines. This business has 


reached a point double what it was 
before the war, although during the 


war it was “shot to pieces.” The 
sending of wireless messages has im- 
proved in efficiency, and one of the 


persuasive arguments of the company 


is that the charges are less than by 


cable. 

In addition to this source of reve- 
nue the company some time ago start- 
‘ed a plant for the manufacture of 


wireless apparatus, which had before, 


for the most part, to be secured out- 
side of Canada. This is proving a 
profitable investment, and will show 
in the report for the year 1918, which 
will shortly be issued. Then the 


company has schools for the train- 


ing of operators: in Newfoundland, 
Montreal and Toronto. ; 

Under the presidency of J. N. 
Greenshields, K.C., the company is 
taking a vigorous hold on the oppor- 
tunities presented. Before the cut- 
ting down in the par value of the 


stock the shares were selling around 
$3 to $3.25. It is not expected the 
recent action will make much if any. 
difference, as the financial position 
of the company is improved consider- 
ably by the cash receipts from the 
sale of a portion of the stock. It has 
been felt for a long time that a capi- 
talization of $5,000,000 was too high. 
A large portion of the cash received 
in the early years went on experi- 
ments that in the end many cases had 
to be “junked.” That was the natural 
misfortune of a new industry of this 
character. 
STEEL OF CANADA 

Steel of Canada common is giving a 
rather outstanding denionstration of con- 
sistency for the month of June. First 
high was 70 and the last high was just 
about the same mark. In fact, there 
have been only fractional departures from 
that figure. Preferred also stays within 
easy distance of the three figure class, 
the month’s business so far being close 
to 98. Stories in the street have it that 
the company’s purchase of coal lands 
has turned out to be a good investment; 
in fact, better than was at first antici- 
pater. One of the open hearths that 
was down for a few weeks for repairs 
has again been. placed in commission 
and operations are again under way in 
this furnace. Business is not yet near 
the capacity of the plant, -but Stee] of 
Canada is in especially: sound condition 
now, the result of the well-defined policy 
during the war years of putting the com- 
any on a basis that will permit it to 
take advantage of any opportunities that 
may arise for expansion. 


DOMINION STEEL 

A review of the year’s work at the 
Steel Corporation is given elsewhere in 
this issue. It will be noticed that the 
president, in his statement, assured the 
stockholders that, no matter what came 
of the agreement for the rail mill, there 
would be no loss to the company. It 
is only fair to suppose that the com- 
any would be compensated, and Presi- 
dent Workman has been in Ottawa with- 
in the last few days in connection with 
this business. Officials make guarded 
statements regarding the chances for an 
amalgamation of the eastern companies, 
but the impression gains ground that 
Dominion have given the proposition a 
pretty fair “think,” and announcement 
of developments along this line would 
not come jn the nature of a sur 
Tron sells almost at the j 
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MOA YING 


THE AUTOMATIC TELEPHONE 
’ SAVES MAN HOURS 


The man ‘hours saved in your plant in a year with 
the P. A. X. would overcome the extra outlay for 
labor, to a surprising exten 


Your enquiry will bring oar illustrated catalogue, 
showing how others are saving with the P. A. X. 
. Albert. P. Lintz 


Agent for Ontario and Quebec 


26 Queen St. East, Toronto Main 3014 


Guaranteed Trust Certificates 


Your investment with thin Corporation is 
placed by us on a first mortgage which is 
earmarked and set aside as a specific 


security for your Trust Certificate but in 
addition, the payment to you of interest 
and principal is absolutely guaranteed on 
due date. 


Authorized by Law fo: Trust Funds. 
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GEO. O. MERSON & COMPANY 
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FACTORY PRODUCTION RECORDS AND COST ACCOUNTING 
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TORONTO 


Please Ask Questions 


FF you, as a subscriber to THE FINANCIAL POST, desire information 
on any Canadian security, or other financial matter, you have the 
privilege of requesting it from the publishers of THE POST. Enquiries 


are treated confidentially and are answered by mail. Please enclose 
stamp for reply. 7 : 
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NIAGARA FIRE INSURANCE COMPANY 


Incorporated 1850 Head Office: NEW YORK 


Cash Capital: $1.000.000.00. 
Total Assets Dec, 31st, 1918: $10.286.583.97 


Canadian Department: _ MONTREAL  W.E. Findlay, Manager 
Toronto Agents: - - Murphy, Love, Hamilton & Bascom 
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+: PELEG HOWLAND, President 


ESTABLISHED 1875 e 

kK 
RESERVE FUND $7,500,000 

W. MOFFAT, General Manager 


HEAD OFFICE: TORONTO 


CAPITAL PAID UP $7,000,000 


GOVERNMENT, MUNICIPAL and other 
HIGH-CLASS SECURITIES 
BOUGHT and SOLD 


THE MANAGER, BOND DEPARTMENT 


THE. 
BANK OF NOVA SCOTIA 


INCORPORATED 1832 
$ 9,700,000 


18,000,000 
220,000,000 


Capital, pete wi ae 
Reserve Fund and Undivided Profits, over 


Total Assets, over - - 


GENERAL MANAGER’S OFFICE, TORONTO 
H. A. Richardson, General Manager 


BRANCHES: 
CANADA—In all the larger cities and towns and throughout 
each province—254 branches. She 
NEWFOUNDLAND-—St. John’s and 18 other points. 
JAMAICA—Kingston and 9 other points. 
CUBA—Havana. 
PORTO RICO—Fajardo and San Juan. 
UNITED STATES—New York, 52 Wall Street; Boston and 
Chicago. 


CORRESPONDENTS: 
LONDON, ENG.—London Joint City & Midland Bank, Ltd. 
NEW YORK—Bank of New York, N.B.A.; National Bank 
of Commerce. 
Collections made at lowest rates and returns promptly re- 
mitted. Accounts of firms, corporations and individuals 
carried on most favorable terms. 


Correspondence Solicited 


MONEY BANK 


Out of Total of Twenty-Six 
Only Two Cities Show 
Falling Off 


DOMINION GAIN 21.1% 


Gain for East is 27.9% and For 
West 1.1%—Montreal Gains 
89% and Toronto 

- 14.6% 


Bank returns from the various 
clearing points throughout the Do- 
minion for the week ending Thursday 
last show a total of $333,999,263, an 
increase over the corresponding 
period in the previous year of $58,- 
395,214, or 21.1 per cent. Winnipeg 
and Brandon are the only two cities 
to show lower returns, the decrease 


for Winnipeg being $4,206,308 - and 
Brandon $3,127. Montreal, with clear- 
ings amounting to $138,969,046, shows 
a gain of $39,013,473; while Toronto, 
with a total of $85,758,524, shows a 
gain of $10,977,869. Windsor shows 
the largest percentage gain with 
clearings for the week totalling $1,- 
918,115, a gain of 49.9 per cent. The 
gain for the year to date is $691,- 
181,720. Following are comparative 
figures: : 
WEEKLY BANK CLEARINGS 
(In comparison with same week last year.) 
Eastern Cities 
June 19, 1919 Change 
$ 1838,969,046+$ 39,013,473 3 
85,758,524+ 10,977,869 
9,876,667 + 
6,022,805+ 
5,882,631+ 
6,830,635 + 
8,171,261+ 
3,131,949 + 
1,109,178 + 
690,274+ 
952,860 + 


908,559 + 
1,918,155 + 


9. 
14, 
1,059,483 12. 
772,882 14. 
1,472,688 33. 
1,360,482 30. 

739,105 30. 
823,119 35.7 
186,116 20.1 
87,449 14.5 


0 
6 
7 
7 
8 
4 
4 


637,305 49.9 
«8 268,666,399+$ 67,598,612 27.9 
Western Cities 
June 19, 1919 Change % 
-+-8 84,775,611—$ 4,206,308 10.7 
11,146,771 + 425,962 8.9 
6,485,100+ . 818,439 14.4 
4,238,206+ 1,288,725 41.4 


Why Did We Let 
‘TrotzKhy Go? | 


ERE was a time when Canada had it in her power to end the war. 
In the early days of the Russian Revolution a bushy-haired German 
was taken off a boat-at Halifax and interned at Amherst, N.S. He pretend- 
ed to be a Russian but was known to be-in German pay—on his way to 
push the revolution—British and American Intelligence Officers so inform- 
ed our authorities. -But pressure was brought to bear and the man was 
finally released. He got to Europe and became the most sinister figure 
among the Bolsheviki. Largely as a result of his work, Russia dropped out 
of the war and Germany was able to fight on for eighteen months. That man 
was Leon Trotzky. His real name was Braunstein. 


Why was Trotzky allowed to leave Canada? 


Colonel MacLean discusses this question in the June issue of MACLEAN’S 
MAGAZINE. He tells the story of Trotzky’s activities, of his arrest and subsequent 
release in full detail, tracing the threads of a strange intrigue from Germany to 
Washington, and Washington to Ottawa. It is a gripping story, the most important 


inside story of the war. 


Other National Features of This Issue 


“Victory Stuff” By Robert W. Service. 


“Solving the Problem of the Arctic” 
By Vilhjalmur Stefansson. 


“The Gold Wolf” By W. A. Fraser. 


“Hobson’s Hard Start” By William Byron. 
“The Menace in the South” 


By Agnes C. Laut. 


“The Undercurrents” By J. K. Munro. 
And a score of other interesting articles. 


Secure YOUR'Copy' EARLY--While"Supply Lasts 
Over a Quarter of a Million Canadians Will Read 


ACLEAN'S 


“CANADA'S NATIONAL MAGAZINE 


 20c. —— June — 20c. 


ON SALE AT ALL. 


196,848 25.9 , decline. 
272,842 42.9 ‘day of the week were as follows: 


2,213,916 + 321,694 17.0 
4,397,746+ 984,437 27.0 
4+ $76,546 22.3 
464,729 28.9 
82,514 11.2 
»127 5 
18,869 1.8 
126,839 32.4 
208,283 44.5 


1,658,172 + 


Medicine Hat . 659,351 + 


796,602 1.1 
Grand total. .$ 333,999,263+$ 58,395,214 21.1 
Yr. to date. .$6,317,054,945 + $691,181,720 12.2 
Prince Albert 314,312 


Total, West. ..$ 170,332,863-+$ 


MARKET FOR FUNDS 
IS VERY NARROW 


Expected That Conclusion of 
Winnipeg Strike May Re- 
lease Quite a Supply 


Quotations on New York funds 
have moved between very narrow 
limits during the week. The supply 
is light and the demand limited. In 
fact there is not enough business 
either way to occasion fluctuations. 
At the moment there is no immediate 


prospect of a change, though the 
settlement of the Winnipeg strike 
may release quite a supply of funds 
from that quarter. The course of the 
market during the week was as fol- 
lows: 

June 13.—Funds sold at 2 27-32 per 
cent. to the buyer, closing at 2 13-16 per 
cent. to the buyer offered. 

June 14—Sold at 2 27-32 to the buyer 
and 2 13-16 to the seller. 

June 16—Sold at 2 27-32 to the buyer 
and 2 13-16 to the seller throughout. 

June 17—Sold at 2 27-32 to the buyer 
and 2. 18-16 to the seller; in Montreal 
at 2 13-16 to buyer, closing at 2 27-32 to 
the seller. : 

June 18—Sold at 2% to the buyer; 
down to 2 27-32 to the seller; then 2% 
to the buyer again and closed 2 27-32 to 
the seller offered. 

June 19—Market quiet at 2 27-32 to the 
seller. 

June 20—Funds at 2% to the buyer. 

There has not been much change in 
sterling, but francs, after firming up 
somewhat, experienced quite a sharp 


Opening quotations on each 


Sterling Francs 

Demand Cables Demand Cables 
June 18 .... 4.61% 4.62% 6.39 6.38714 
June 14 .... 4.61 4.61% 6.36 6.34 
June 16 .... 4.61 4.61% 6.26% 6.25 
June 17 .... 4.60% 4.615% 6.35 6.3314 
June 18 .... 4.61% 4.62% 6.44% 
June 19 .... 4.61% 4.62% 6.48 


June 20 .... 4.69% 4.61% 6.47144 


6.461% 
6.50 
6.49 


MERCHANTS 

The Merchants’ Bank of Canada has 
decided to open a daily service at the 
Rosalind branch with N. H. McKean of 
Red Deer in charge as manager. 

J. Thompson of Toronto ims been ap- 
pointed teller at the Hanover branch of 
the Merchants’ Bank. 

F. W. Newton, manager of the Glad- 
stone branch of the Merchants’ Bank, 
has been transferred to the branch at 
Wetaskwin, Alta. 


ROYAL 

F. Skelton, of the Dundas branch of 
the Royal Bank, has been transferred 
to the new branch opened on the Moun- 
tain at Hamilton. 

The Royal Bank of Canada announce 
the opening of the following branches: 
Rose Blanche, Nfid.; Lintlaw, Sask.; Sun- 
bridge, sub-branch to South River; 
Basse Terre, Guadeloupe;4Mount Hamil- 
ton, Ont.; Camajuani, Cuba; Whyco- 
comagh, N.S. 


IMPERIAL 

The Imperial Bank has opened a branch 
at the corner of Ross and Wellington 
streets, St. Thomas. 

H. W. Y. Baldwin, who has been ac- 
countant in the Imperial Bank at Bolton 
for some months, has been appointed 
manager of the Sparta branch. 

F. R. Wilson of St. Catharines will 
succeed Mr. Baldwin at Bolton: 


MONTREAL 
The Bank of Montreal is arranging to 
open a branch at Oshawa shortly. 


NOVA SCOTIA 
Robert T. Laing, manager of the Agin- 
court branch of the Bank of Nova Scotia, 
has recovered from his wounds sustained 
recently during a duel with two bank 
cet and has now returned to his 
ome. 


COMMERCE 
Branches of the Canadian Bank of 
Commerce have been opened at the fol- 
lowing points: Burin, Nfld., with C. J.: 
Loughlin in charge, and at City Hall, 
London, Ont., with A. D. McLean as 
manager. ; 


BANK OF ENGLAND 

London, June 19.—The weekly state- 
ment of the Bank of England shows the 
followng changes:— 
Total reserves increased 
Circulation decreased 
Bullion increased 
Other securities increased.... . 
Public deposits decreased 298,000 
Private deposits decreased.... 6,649,000 
Notes reserve increased 854, 
Government securities dec..... 8,289,000 
Th proportion of the bank’s reserve to 
liability this week is 19.71 per cent.; last 
week it was 18.17 per lent. Rate of dis- 
count, 5 per cent. 


BANK STOCK CHANGES 
Las Sale 

June 19 Ch’ge 
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BANK DIVIDEND | 
RATES ADVANCED 


Merchants Basis Now Twelve 
- Per Cent. and Nationale 
Nine Per Cent. 


By Resident Representative. 

The Merchants Bank ef Canada in- 
creased its dividend this week from 
11 to 12 per cent., as was predicted 
in the FINANCIAL POST on May 
24. This comes in the form of a dec- 
laration of a 3 per cent. dividend for 
the current quarter, payable on Aug. 
1, to holders of record July 15. It is 
announced that new and partly paid 
stock not entitled to full dividend 
ranks proportionately from date of 
payments. -This of course has refer- 
ence to the new issue of $1,400,000, 
stock on which a series of payments 
are being made. The following is the 
dividend record of the bank in the 
past ten years: 

1908, 8 per cent.; 1910, 8% per 
cent.; 1911, 9% per cent.; 1912-1918, 
10 per cent.; 1918-1919, 11 per cent.; 
1919, 12 per cent. 

Le Banque Nationale, Quebec, was 
the second Canadian bank this week 
to announce an increase in the rate 
of dividend. The declaration was 2% 
per cent., payable Aug. 1, to share- 
holders of record July 15, covering 
the quarter ending July 31,. 1919. 
This is an advance of 1 per cent. in 
the rate, the previous dividend be- 
ing 8 per cent. Up to the year 1912 
the dividend was 7 per cent., which 
was raised to 8 per cent, in 1917. 


BANK BRANCHES 
OPENED IN MAY 


Seventy-Fwo Branches Were 
Opened and None 
Closed 


According to returns furnished the 
FINANCIAL POST, the Canadian 
chartered banks opened seventy-two 
new branches during the month of 
May, while there were no branches 
closed. The Bank Nationale opened 
twelve of the new branches in the 
Province of Quebec; Commerce open- 
ed- nine branches; Imperial and Mer- 
chants eight each; Unign seven; 
Royal six; Hochelaga, ominion, 
Montreal and Provinciale three each; 
Molsons, Nova Scotia, Standard and 
Toronto two each, and the Hamilton 
and Sterling one each. 


Following is a list of the branches 
opened: 

Commerce—Hamilton, Ont.; Martin- 
ville, Que.; Ashmont, Beaver Lodge, Bel- 
lis, Rochfort, Whitecourt, Alta.; Nipawin, 
Sask.; Ladner, Sask. 

Dominion—Three in Ontario. 

, Hamilton—One in Ontario. 

Hochelaga—Hull; Lac Frontiere; Nic- 
olet, Que. 

Imperial—Two Ontario; two Manitoba; 
four Alberta. 

Merchants—Eastwood, Ont.; Harris- 
burg, Ont.; Paisley, Ont.; St. Lambert, 


Que.; Huxley, Alta.; Artland, Cornfield, 
Evesham, Sask. 


Molsons—One Ontario; one Quebec. 

Montreal—Bloomfield, Ont.; Montreal, 
Que.; Carbonear, Nfld. 

Nationale—Twelve Quebec. 


Nova Scotia—One Ontario; one Sas- 
katchewan. - 

Provinciale—S. Anne des Planier, 
Que.; Anderson Siding, St. John, N. 

Royal—Toronto; Kitchener; Red Wil- 
low, Alta.; Telkwa, B.C.; Harbor Buffett, 
Nfld.; L aMaya, Cuba. 


Standard—Napanee, Ont.; Spruce Lake, 
Sask. % 


Sterling—Hawkestone, Ont. 

Toronto—Two Alberta. 

Union—Campbellford, Ridgetown, Rod- 
ney, Ont.; Elm Creek, Alta.; Acadia Val- 
ley, Alta.; Alida, Sask.; Sussex, N.B. 


CONVENTIONS POSTPONED 


Strike Conditions Affect Plans of 
Union Bank 
By Special Representative 

WINNIPEG—On account of strike 
conditions the conventions of manag- 
ers of the Western branches of the 
Union Bank have been postponed. At 
present it is hoped to arrange for 
these meetings during July, but it re- 
mains to be seen what the develop- 
ments may be. 

In connection with the visit to Win- 
nipeg of B. B. Carter, Eastern Super- 
intendent, and E. M. Dawson, man- 


ager of the Foreign Exchange De- 
partment, Montreal, the Winnipeg 
Free Press says: 

“The visit of these two higher-up of- 
ficials of the Eastern division of the 
Union Bank of Canada draws attention 
to the aggressive developments which 
have been in progress in the Eastern 
provinces as well as in the Western prov- 
inees in recent months. The bank’s 
branch system has now been ¢ 
to 360 branches, of which some 
have been opened since the commence- 


ment of the present year rather a 
, Te- 
markable broadening of the Union 
Bank’s service. 
“This extension has included the re- 
opening of many offices in the West 
which were closed for the war period, but 
which have resumed to lend the Union 


Bank's fullest possible co-operation in 
struction.” 


the new era ef recon 


INQUIRY 
SHOULD BE ON A 
~ BUSINESS BASIS 


Continued from page 1 
January, 1916, “of $442,050 that 
been gradually up from 
ings, not in a few years, but 
forty. By the end of January, 1919 
enormous orders, due to a world 
city of goods, had raised that surping 
to $1,010,427—forty years of savings 
for the shareholders—and it was the 
total of the $600,000 cash paid in, and 
the forty years’ accumulation of one 
million, or $1,610,427 in all, that 
should, honestly, have been figured 
on by the learned counsel, in estimat- 
ing profits, which would have cut his 
high numbers almost in three. 

He adopted a similar method in 
forcing inflated percentages on the 
Dominion Textile Company, and 
figured profits on the actual amount 
of cash paid in for capital stock, dis. 
regarding millions of dollars belong- 
ing to the shareholders that had been 
thrown back into the company just 
for this very development in manu- 
facturiong capacity. 

Was it ignorance on this counsel’s 
part? Or was it a species of cheap 
demagogery? Was he ignorant that 
a piece of legislation passed by the 
Government in power—to which Mr. 
Pringle owes many of his appoint- 
ments as inquisitor—established the 
very basis of figuring profits that Mr. 
Pringle saw fit to disregard. In the 
Business Profits War Tax Act of 
1916, section 7, subsection 4, Mr. 
Pringle would read as follows: 

“For the purposes of this Act 
the actual unimpaired reserve, 
rest: or accumulated profits of an 
incorporated company shall be 
included as part of its capital.” 
And if the Taxing Commissioner 

for Canada, with the consent and ap- 
proval of the Parliament of Canada, 
established this method of figuring 
profits as the only fair basis to the 
manufacturer and his shareholders, 
why should it not be accepted by Mr. 
Pringle, and by a committee of the 
very House that sanctioned it? If 
this standard was a fair, a legitimate 
one, when the country reauired all 
the revenne it could gather from this 
tax, why should a false impression 
be created against the same group by 
utterly disregarding this standatd, 
and replacing it by a thoroughly tn- 
fair one that made profits three tiffies 
as great in one case from a percéh- 
tage standpoint, and. over ten times 
as great in the other. 

There is something peculiarly de- 
lightful to the Bolshevik tempera- 


ment, and obnoxious to the average © 


thinking man, in the working theory 
of Mr. Pringle before this committee 
in another direction. He disregatds 
the amount of production entirely. He 
would make the firm producing 
million dollars’ worth be content with 
the same profits as the firm producing 
one million. On the same theory he 
would force the farmer who produces 
ten thousand bushels of wheat to ¢ut 
down his progts to the same figure 
as if he had produced five or two 
thousand, for his “capital”—in the 
terms Mr. Pringle works on—would 
be the same. The Paton firm was 
‘producing three times the normal 
amount in 1916 and 1918 as it did 
before: but its profits should not vary. 
The Dominion Textile Company ou 

to show the same total of profits— 
and so the same Pringle percentage 
on “capital”—with a production of 
$23,666,216 in 1918-19, as with a pro- 
duction of $13,375,750 two years bée- 
fore. The ordinary retailer works Out 
profits on his “turnover,” so does the 
wholesaler, but the Pringle method 
forbids to the manufacturer the old 
average of profit for his enterprise by 
increasing his business. 


It is well to remember, too, that 
while world conditions increased prot- 
its in nearly every line above the nor- 
mal, where there was a pronounced 
demand during the year, there wéré 
lean years in 1914-15, and in aot 
that preceded. The Paton Company’ 
average returns to shareholders dif 
ing an existence of Yorty years 
not equal to what a Victory 
pays; for eight years the sharehélé- 
ers received not a cent, and it : 
within the past year that “textilé’ 
shareholders were receiving 7 pé? 
cent. 

Nor should the average public 
cept the implication of the investi, 


ing committee that the actual 
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” CANADA’S BRANCH 


SYSTEM BUILT ON 
HAMILTON MODEL 


Founder of Canadian Bank- 
ing Adopted Views of 
Illustrious American 


HAS STOOD THE TEST 


President of Bankers’ Associa- 
tion Tells in New York Sun of 
Our Financial Experiences 
During the War 


Such reckless statements regarding 
Canada’s banking system as that of 
A. J. France of the Woukesha (Wis.) 
National Bank: “Canadian branch 


banks have no capital, x9 board of 
directors, no principal officers, they 
pay no local dividends and practically 
no taxes and if they have to refer all 
loans of £100 or over to the head 
office as the London Bank requires of 
its 1.300 branches, then we can under- 
stand why the progress of Canada is 
seriously paralyzed,” are being used 
by American publications in discuss- 
ing the case for and against branch 
banks. As no one believes that the 
progress of Ganada is “seriously para- 
lyzed.” or likely to be—because of the 
banking system or for any other 
reason—such charges are not worthy 
of consideration but they give an op- 
portunity for removing some of the 
public misapprehension regarding the 
branch bank system, a system which 
is good enough for Great Britain, and 
is not by any means unknown in the 
States. The London City and Mid- 
land bank; for example, has 1.300 
branches, while there are 132 banking 
offices embraced in the branch sys- 
tem in the City of Detroit. With the 
evident idea of enlarging the know- 
ledge of Americans regarding Cana- 
dian banking, Edson L. Pease, Presi- 
dent of the Canadian Bankers’ Asso- 
ciation has written an article in the 
New York Sun giving a history of the 
system which was built upon the 
model favored by that illustrious 
American financier, Alexander Ham- 
ilton. A portion of Mr. Pease’s article 
is reproduced.—J. W. T. 


While our political system follows 
closely the British model, Canadian 
institutions in the main have been 
based on those of the United States, 
which was forced by a more rapid de- 
velopment to an early solution of our 
common problems, It is an evidence 
of this practice of availing ourselves 
of our neighbor’s experience that, 
early in the nineteenth century we 
looked across the border for a sys- 
tem of banking suited to the needs 
of a young and growing nation, with 
a sparse population and a vast un- 
developed territory. At that time 
two rival schemes were the subject of 
bitter contention in the newly formed 
republic, that devised by Alexander 
Hamilton, who advocated a strong 
banking institution under Federal 
control, with the Scottish system of 
branch banks, and that of Thomas 
Jefferson, who favored State con- 
trol, 


Canadians Took Hamilton Plan 


In the formation of the Bank of 
the United States, Hamilton succeed- 
ed in carrying out his theory; but af- 
ter his untimely death and the re- 
moval of his wonderful personality 
the policy of Jefferson was adopted, 
and the United States became com- 
mitted to a system of small banks. 


The early bankers of Canada saw 
the possibilities of the Hamilton plan. 
These farsighted men, mostly of Scot- 
tish origin, recognized that, in an un- 
developed country, banking facilities 
should not be restricted to well-es- 
tablished settlements, but tat it 
would be for their ultimate profit to 
become pioneers, working side by side 
with the advancing settler and pro- 
viding him with the surplus capital 
of older communities. They therefore 
organized upon Hamilton’s model, 
and adopted a system of branch 
banks, national in scope, naturally 
pa8sed under Federal control. 


From the time of the drafting of 
the first Dominion banking act, the 
closest co-operation characterized the 
relationship of banks and Govern- 
ment, a relationship which has re- 
mained above politics and party inter- 
est. The formation, in 1890, of the 
Bankers’ Association, to act as an 
official medium to express Canadian 
banking interests, simplified this in- 
tercourse; and though its primary 
function was the encouragement of 
sound banking, it was through this 
association that in the time of crisis 
the whole financial machine of Can- 
ada was enlisted to avert panic and 
apply to best advantage the resources 
of our country. 

The efficiency of the close work- 
ing arrangement between the Gov- 
ernment and banks was néver so 
strikingly demonstrated as at the out- 
break of the war. Within twenty- 
four hours measures to cope with the 
crisis had been formulated, sanc- 
tioned and put into effect. In order 
to conserve the Canadian gold supply 
and to forestall any domestic demand 
for the purpose of hoarding, the re- 
demption of gold of Dominion notes 
was suspended and the chartered 
banks were authorized to make pay- 
ments in their own issues instead of 
in gold or Dominion notes. 


War Time Financing 


To enable the banks to extend ad-, 
equate facilities to the public; the 
pre-war privilege which they had en- 
joyed of issuing excess circulation of 
their notes to an amount not ex- 
ceeding 15 per cent. of their rest or 
reserve fund during the usual period 
of moving the crops was extended to 
cover the remaining months of the 
year, and has continued to the pres- 
ent time. The Government further 
declared itself ready to make ad- 
vances to such an amount as might 
be necessary upon .the pledge of se- 
curities deposited by the banks and 
approved by the Minister of Finance. 
In his letter notifying the various 
banks of this arrangement the Min- 
ister stated that the legislation was 
intended by Parliament “to enable 
the banks of Canada to extend in this 
time of stress such credit facilities 
to the community as may be proper, 
having regard to prevailing condi- 
tions and the observance of sound 
banking principles.” 

The business of the banks was car- 
ried on as usual, and by vigorous ef- 
fort a geheral moratorium was avert- 
ed, for it was felt that as the whole 
national fabric was built on credit 
Canada would be seriously injured by 
such a measure. At this critical 
period American investors showed 
their confidence in the resources of 
the Domirion and its financial stabil- 
ity by making large purchases of our 
municipal debentures and other se- 
curities. An advance of $60,000,000 
was made by Great Britain for mili- 
tary purposes, which also relieved the 
stringency, while enlistment for over- 
seas service solved the problem of the 


.} unemployed. 


. 


HAVE BANK CLERKS 
CAUSE TO COMPLAIN? 


Some Interesting Comment 


Upon the Position and 
Salaries of Bank ° 
Employees .- 


Some weeks ago, on this el 
earnestly ventured the s suggestion 
that the matter of salaries of bank 
employees healt, hove very careful 
a esent time 
the hands of those gh yaaa They 
are not in a position to use the lever 
or club of @ union to enforce their 
claims for higher pay—and higher pay 
they are certainly entitled to under 
the conditions prevailing and con- 
sidering also the fact that the banks, 
ov many other i institutions, 
re eé sperity. . 
bers of bank staff were aked. how. 
ever, to remember that not all could 
rise to general managerships and that 
there were many clerks who were 
probably better off in their present 
eames than they would siharicies 
e. What follows is a somewhat 
different view of the matter which ap- 
pears in the Bulletin of the Chemical 
National Bank of New York.—J. W. T. 
One day, not so very long ago, an 
employee complained of the lot of a 
bank clerk. It is not such an odd 
complaint, either: we have an idea 
bank clerks complain of their lot just 
on general principles. This man was 
old and trusted; he had been with 
the institution many years, and, in 
Proportion with the length of 
his _ service his salary had 
been correspondingly { increased. 
At present he earns enough to 
support his wife and family com- 
fortably and to send his son through 
college; ‘not so very bad, we think, 
for a man who is a bank clerk. Per- 
sonally, we registered the mental note 
in our opinion he was not making 
what he was getting, that he was 
more or less of a charity case, and 
that the bank was ‘to be praised for 
keeping him when a younger man 
could be secured for less money. We 
are not advocating the plan of dis- 
charging old employees; we are, on 
the other hand, censuring the em- 
ployee for his attitude of mind. 


The Futility of a “Pull” 

He was complaining about the lot 
of the bank clerk; he objected that 
a certain man had been raised 
to a position above him because of 
pull. (We have no facts concerning 
the pull.) He said the other man 
was no more capable than he; we 
were not inclined to dispute him, nor, 
on the other hand, did we think him 
any more capable than the other man. 
The man who secured the higher posi- 
tion may not have had any more 
claim to it than the disputer, but the 
tables could have been reversed with 
a like injustice to the other man. 

The trouble with this man was that 
all he saw was. the job; he could not 
see himself. His philosophy was built 
around the idea that because we are 
born it is someone’s duty to keep pro- 
viding for us all our lives; we are 
first given food and then a toy, and 
then a book, and then a position, and 
then a wife and family, and then a 
raise in wages so that we may pro- 
vide for the wife and family, and so 
on through a continuous babyhood. 


Forgetting a Truth 


And all this is due us! This man 
was very religious, and yet he had 
forgotten the very solemn truth: 
“The foxes have holes, and the birds 
of the air have nests, but the Son of 
Man has not where to lay his head.” 
It igs not true that there are only 
8,000,000 positions available in New 


The Financial Equipment 


of The Bank of Toronto for the successful hand- 


THOMAS F. HOW 
GENERAL MANAGER 


ling of business accounts 


include: 


Accounts, which are operated on liberal 


and convenient lines and upon 


ern methods; 


Advances to assist in the operation of mercantile 


ufacturi unts an 
a of ae todas! and commercial enter- 


expansion 
prises; 


d for the healthy 


Letters of Credit for the use of importers of foreign 


products, available in all 


civilized countries; 


Drafts, Money Orders and foreign exchange sold 


or purchased; 


vellers’ Cheques and Letters of Credit issued, 
dckagarc can be secured at stopping places 


ca alk Wace of wank. 


WE A ess ha, es cdo 
half million inhabitants; that is the 


fallacy on which Bolshevism is found- 
ed. There are as many jobs as there 
are people—indeed, many more—but 
each man must make his own. There 
is an infancy in work, a period of 
learning, as in everything else. When 
an employer offers a man the op- 
portunity of filling a notch already 
made, he is offering him the infancy 
of his work; his training. If the 
man chooses to remain an infant all 
his life, if he fails to make his own 
notch, he has no cause for complaint; 
he ought to thank a beneficent Provi- 
dence that there are some men big 
enough to open wide notches that 
many men may fill them. Ask of a 
man where he would be if his emplo- 
yer dissolved the business, and the 
answer will tell whether the employer 
is debtor or creditor. 

Your Calibre and Your Pay Envelope 

Believe that the world owes you a 
living, if you must, but you will never 
collect the debt. Measure your own 
development by the size of your pay 
envelope if you value yourself that 
cheaply. If you think that your pay 
is too small . . but you will have 
little time to think about pay at all 
(providing it suffices for meat and 
drink) if you are kept busy develop- 
ing. No one can live your life but 
you; no one can take your living from 
you..No one can take your livelihood 
to you, because it éxists in your own 
development. 

Are you the man who complains of 
being a bank clerk? Then you are 
complaining about what you yourself 
have made—or were too weak to 
make. Are you glad to be a bank 
clerk Gecause under the tutelage of 
experienced hands you are learning 
things? Then you are strong; and if 
the bank were to crumble away to- 
morrow and leave you the sole sur- 
vivor of the ruins, you would not be 
afraid, for you wotild still have your 
living. 


NEW CHECK PLAN 


To Offset a Loss of Fifteen to Seven- 
teen Millions Annually 


ATLANTIC CITY. — The loss by 
banks due to the present system of 
collecting checks and exchange is 
from $15,000,000 to $17,000,000 an- 
nually, Robert D. Kent, president of 
the Merchants Bank of Passaic, N.J., 
declared before the annual convention 
of the New Jersey Bankers Associa- 
tion, in discussing the “domestic ex- 
change” system. All but a few mil- 
lions could be saved through’ the Fed- 
eral Reserve banks providing for the 
exchange of checks which, are in the 
mails at par, and number 2,500,000 
representing $300,000,000 to $500,- 
000,000 in value, he said. He saw a 
saving by the Federal banks offsetting 
the checks “in float” between one 
district and another by cancelling 
each other. 


GUELPH MAY LINK 
WITH C.P.R. RATHER 


THAN WITH HYDRO 


Continued from page 1 

cent. to cover the increased cost of 
construction. Sir Adam, from his 
marner of procedure, evidently 
thought that he would have no diffi- 
culty in taking away a signed agree- 
ment with him. However, the actual 
result was, as previously stated, a 
fourteen to one vote against him and 
in favor of further consideration be- 
fore reaching a decision. 


Sir Adam Contrary 


Another factor in the situation 
which is influencing the present at- 
titude of the council, THE FINAN- 
CIAL POST understands, is that Sir 
Adam is adopting his usual strong- 
arm methods of getting support. For 
instance, he refuses to allow the city 
to use a surplus of $50,000 carried 
on deposit at 3 per cent. by the local 
Hydro Commission while the council 
must borrow at the usual rates. The 
council has offered to give the com- 
mission the same security as now be- 
ing given to the bank. There is a 
loss here of $1,250 a year to the city,, 
which could easily be avoided. 

Efforts are also being made to 
force through the new Hydro agree- 
ment on the grounds that the rate- 
payers are committed to this course 
without a further vote, having sup- 
ported the previous arrangement. 
Further, there is the typical threat 
of Sir Adam to throw up the whole 
project if there is any thought of 
failing to ‘give him loyal and un- 
divided support. 

In the events of an agreement be- 
ing made with the C. P. R.—and THE 
FINANCIAL POST understands that 
negotiations are well ere 
will no doubt be an attempt by 


Limited 


Atlantic Sagar Refinerig 


REPORT OF THE DIRECTORS 


To the Shareholders, 
ATLANTIC SUGAR REFINERIES, LIMITED 


Your Directors take pleasure in presenting herewith the fourth annual 
statements of your Company for the year ended April 30th, 1919. 

The profits for the year, as will be seen from the Profit and Loss 
Account, amounted to $375,332.57 after making deductions for depreciation 
and reserves. The balance of $323,489.11 brought forward from the previous 


year added to the above makes a total of $698,771.68 at the credit of Profit © 


and Loss- Account. . 


It will be noted that the item of $186,855.53 for Bank Interest and 
Exchange is abnormally large. Approximately $115,000 of this sum repre- 
sents exchange paid on remittances to New York to provide for raw 
sugar purchases. 

The total business of the Company for the year amounted to over 
$11,000.000, showing an increase over the previous year of approximately 
5%. Export business for the year showed a decrease comvared with the 
previous year. but domestic sales showed a substantial increase. The 
demand for refined sucar for exvort is verv heavv. The Comvany is doing 
a share of this business and, it is expected. will further participate in it 
to the extent of keeping the refinery operating to full capacity. 

During the year the business of sugar refining in Canada was carried 
on under the control of the Canada Food Board and the volume of business 
of your Companv was limited by the quantitv of raw sugar obtainable. 
The Bofrd fixes the price of raw sugars boucht by the Company and also 
the price at which refined sugar is sold. The control of the Food Board 
is still maintained and will probably continue throughout the present 
calendar year. ; 

Your Refinery was overated steadily throuchout the year with the 
exception of three weeks in December. 1918, when. having no raw sugar 
on hand, the ovvortunity was taken to make certain necessary repairs. 


The efficiency of vour Refinerv has been maintained and improvements 
and betterments are constantly being made, with the result that costs 
of overation compare favorably with those of anv refinery in America. 

The advertisine volicv of the Comnanv. and the qualitv of its adver- 
tising matter. have heen of material assistance in the distribution of the 
Comvanv’s outnnt and in continnally fosterine the voodwill of the con- 
suming public of Canada. and this mblicitv—combired with the constant 
excellence of the Comnanv’s rroduct—has established the Company’s Brands 
and Trade Marks as very valuble assets. 

On Tulv 1st. 1918. the Comvany redeemed outstanding bonds amounting 
to $50.000 in accordance with the terms of the Trust Deed. 

Your Directors have declared a dividend on the Preferred Shares of 
1%%. navable Julv 2nd, 1919. to shareholders of record of June 12th. 


Givine due consideration to all factors, both favorable and unfavor- 
ahle. Which have affected the business of sugar refinine in Canada, your 
Directors consider the Statements herewith to be satisfactory. 

Respectfullv submitted. 
D. LORNE McGIBBON, 


June 20, 1919. President 


BALANCE SHEET AS AT 380th APRIL, 1919 
ASSETS 


s oe 
Lands, Buildings, Wharfs, Plant, equipment, etc. $4,120,259.58 


Franchises, Leases and Goodwill 


$7,120,259.58 
$ 80,908.29 
Accounts Receivable 
Bills Receivable 
Inventories 


Investments 


2,498,098.37 


3,400,506.11 
40,712.38 


$10,561,478.07 
—__ 


Expenditures made on account of future business 


’ 
* 


LIABILITIES 


Capital er 
Authorized:— 
30,000 7% Cum. Con. Preferred Shares of $100 each . $3,000,000.00 
85,000 Common Shares of $100 each 00,000.00 
Issued:— 
25,000 7% Com. 
35,000 Common 


Con. gery Shares of $100 each. ers 
h f $10 h 500,000. 
Shares of $ eac $6,000,000.00 
Note—Dividend on Preferred Stock cumulative from 1st July, 1914. 

Bonds:— 


Authorized:— 
$2,000,000 First Mortgage 6% Bonds Issued 
Less:—Redeemed 


$1,570,000.00 
, 150,000.00 


$2,003,450.00 
116,567.07 


1,420,000.00 
Bills Payable 
Accounts on A 
Bond Interest Accrue 2.148,417.07 
$ 224,397.12 

69,892.20 


Reserves for depreciation 
Reserves for Bad Debts and Business Profits War Tax emai 
698,771.68 


$10,561,478.07 
essen reneemeerny 


Profit and Loss Account—Balance 


Contingent Liability for Bills under Discount, $540,223.00. 
(Note) These Bills have since been met. 


Approved on behalf of the Board, 


D. LORNE McGIBBON, 
S. J.. Le HURAY, Directors 


To the Shareholders of the Atlantic Sugar Refineries, Limited. ’ 


We have examined the Accounts of the Atlantic Sugar Refineries, Limited, for 
the year ended 30th April, 1919, and have obtained all the information and ex- 
planations required by us. We hereby certify that the above Balance Sheet is 
properly drawn up so as to exhibit a true and correct view of the state of the 
Company’s affairs according to the best of our information and explanations 
given to us, and as shown by the Books of the Company. ; 3 

(Signed) MACINTOSH, COLE & ROBERTSON, 


Montreal, 14th June, 1919. . Chartered Accountants. 


. - 


PROFIT AND LOSS ACCOUNT FOR YEAR ENDED 
APRIL 30th, 1919 


“| Balance as at 80th April, 1918 


a. Profit for year before providing for undernoted charges .$986,343.71 
ti 

Bond Interest for year 

Bank Interest and Exchange ...... (haben ean 
. Depreciation for year . 

Regecss tor Dah Deen ant Dastnnes Pete. Ves ¢o.208:20 
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TORONTO, JUNE 21, 1919 


THE STREET RAILWAY FRANCHISE CONTRACT 
— its franchise the Toronto Railway Company 
agree to give local service at set fares until 1921. 
“The men are demanding increases in pay—and these in- 
creases will have to be met in part at least—which the 
company quite evidently cannot meet from its ready re- 
sources. That in brief is the present crisis. 

The city is demanding that its contract be fulfilled. 
This demand is technically sound. But, can it be enforced? 
The company cannot pay out money which it has not got. 
If the city continues to stand by the agreement, it can 
perhaps cancel the charter rights. But that is not dis- 
posing of the problem. There is a service owing to the 
citizens which the city must provide. Suppose, for the 
sake of argument, the charter agreement is broken. Then 
the most sensible course for the city would seem to. be 
to make an agreement with the company to operate 
under some new agreement until such time as a permanent 
solution can be worked out. 

Such an arrangement could, we believe, be reached on a 
basis of a reasonable income to finance the service ren- 
dered. The increase in fares involved would not be a 
burden for the citizens who are now paying less than four 
eents on the average, which we believe is the lowest basis 
on the continent and compares with an average of over 
five cents in Montreal and six to eight cents in. American 
cities. 

Toronto city authorities can gain nothing by trying 
to enforce a contract if the company is prepared to pay 

_.the penalty involved for not being able to perform its 
part. In that event a new arrangement with the company 
is the most sensible way’ out of the difficulty for the time 
being. 


REGULATING LOAN COMPANY AFFAIRS 
HE bubble of land speculation which has formed the 


inflated background of the Standard Reliance Mort- 
gage Corporation has burst. From the information which 
has been made public in connection with the appointment of 
a receiver THE FINANCIAL POST believes that two 
points have been particularly emphasized: : 

1—That it is dangerous for mortgage loaning compan- 
ies to put out their funds extensively with non-productive 
property as the only security. 

2—That legislative measures will not prevent such cov- 
ering up tactics as were followed in this case until there 
is appointed a practical official with powers to investigate 
and check tendencies which threaten to undermine the 
security of depositors and debenture holders. 

On several occasions since the collapse of the Dominion 
Permanent we have recommended action along these 
lires. The need has now been emphasized by the Standard 
Reliance case. The ‘reports made by the company did 
not indicate the steady inflation which was occurring by 
the non-payment of interest on the Dovercourt lands mort- 
gage. But it would have been very simple for a prac- 
tical, experienced loan company man to have investigated 
the matter under the legislation which already exists. 
Action taken even since disquieting rumors regarding the 
company have been heard in financial circles should have 
at least led to some regulation of the sale of debentures 
and shares. 


The Standard Reliance affair should awaken the Gov- 
ernment to its responsibility towards the investing public. 
Also it should awaken the investing public to the ne- 
eessity for discrimination in buying securities. The fail- 
ures which have taken place do not reflect any weakness 
of the mortgage companies as a whole, but they do em- 
phasize that they are not all the same and that a debenture 
is not necessarily a safe proposition. The trouble appears 
to be that the loan companies as a whole have stood so 
high that the weak concerns have been able to trade upon 
the reputation of the others. In this respect there should 
now be a change. 


POOR PSYCHOLOGY OF THE C.M.A. 
I" was only to be expected in view of the unpopularity of 
that organization, that when the C.M.A. went on record 
as against the extension of public ownership of the rail- 
ways public opinion should at once strengthen in favor of 


7 pn to be ae — if nip oireueee as 
further Government ownership of railways will 

ultimate good in their. effect upon public winien, On 

ae _Emetelly wadaroiocd where the Asso- 


How wf 


but rather by freely and 
before their employees. Canadian u 

facturing is a dominant factor in national prosperity. In 
order to maintain that prosperity labor must give reason- 
able co-operation, adequate protection must be provided 
and commercial and financial machinery must move 
smoothly. 

Until the public recognizes this, unrest must be ex- 
pected to continue as a serious menace. Such recog- 
nition will not be given until there is a still greater 
change in the C. M. A. attitude. 
_ The association should refrain from butting into mat- 
ters that are not of exclusive interest to its members. 


BRINGS THE EAST AND WEST TOGETHER 


Hon, E. J, Davis, manu- M. A. Brown, merchant, 
facturer, King, Ont—“THE Mayor, Medicine Hat, Alta. 
POST has been most valu- —“I follow THE POST 
able in giving us news and closely. It keeps us in- 
views of Western condi- formed on industrial condi- 
tions, opinion and develop- tions in the East.” 
ments.” 


THE DEPUTY’S INDIFFERENCE 


M R. BLAKE, M.P., North Winnipeg, speaking in the 

* House of Commons, June 2nd, referred to an article 
in THE FINANCIAL POST dealing with the loose man- 
agement in the Post Office Department through the in- 
difference and incompetence of Deputy Postmaster-General 
Coulter? and said that a good deal of the criticisms which 
appeared in THE POST were justified. Mr. Blake thinks 
that Dr. Coulter is probably doing better now, but last 
year he was not fully appreciating his responsibility to- 
wards the employees. 

Mr. Blake might have gone further and said that Dr. 
Coulter has never appreciated his responsibility towards 
the public of Canada. 


PRIVATE CARS AND PUBLI€ SERVICE 

HERE is a lot of narrow-gauge criticism being directed 

at the use of private railway cars by members of the 
Government. Anything which will work on the public 
prejudice against class privileges—real or alleged—is 
being seized upon by certain incendiary agitators to foster 
the conflagration of discontent. Social unrest is being 
exploited to serve the ends of political expediency or 
personal jealousy. : 

Private cars for ministers of the crown, as for rail- 
road officials, are actually offices on wheels. Ministers 
can thus*travel across Canada and continue to discharge 
their public duties. The national benefits of this arrange- 
ment are of such importance that criticism of the expen- 
diture involved is piffling. The trouble is perhaps that 
for the good of the country there are not enough private 
cars, or that those available are not used as much as 
they should be. Members of the Government see too little 
rather than too much of the country and the people the 
govern. 


INVESTORS AND PUBLIC OWNERSHIP 

EN the Toronto Globe can see an argument in favor 

of public ownership in the fact that Port Arthur 
had a deficit in connection with the operation of its public 
utilities of only $9,118 in 1918, as compared with $87,730 
in 1915, is surely an acknowledgment of the weakness of 
the cause which it espouses. Port Arthur has had a sad 
experience, rt those who have had charge of the. city’s 
affairs are to be congratulated upon the fact that they 
faced the realities of the situation with the result that 
there is now the improvement indicated. 

Other cities which have followed the ostrich policy 
and have camouflaged their books to cover up losses in 
the operation of inefficiency administered and poorly fin- 
anced municipal projects are getting more deeply. bogged 
in debt as time passes. They would be much better to 
acknowledge their failures and then work out their prob- 
lems in a business-like way. as Port Arthur is doing. 

Investors who put their money into municipal bonds 
and who believe that they are always getting gilt-edge 
security are entitled to the truth. Sooner or later they 
will find it out and the credit rating of the municipality | 
will be established accordingly. 


EDITORIAL NOTES 


THERE is grim humor about the statement of Mayor 
Church that he would like an investigation into the affairs 
of the Toronto Railway “by such a firm as the Clarkson 
Company, who reported on the Hydro.” | 

* * * « - 
“HE wanted the truth and recognized the truth when 
it was told to him,” says the Wall Street Journal, speak- 
Ing of the late Senator Spooner. These are qualities which 
are unfortunately foreign to the majority of those who 
have recently controlled the affairs of the C. M. A. - 

* ok o* * * 
THE people may believe in O’Connor as the Toronto 
Telegram says, but it would not be the first time that the 
erring majority had elevated a false idol. O’Connor won 
popularity because he condemned the packers. The fact 
that he never at any time produced any real evidence to 
support this condemnation does not appear to matter. 

* ~ * de * 
THE somewhat spectacular return of Sir Lomer Gouin’s 
Government in Quebee by acclamation is an emphatic 
public endorsation of the competent and efficient business 
administration which has been given under his premier- 
ship. In the matter of good roads the Gouin policy has 


set a pace for all Canada, while no other Province has its 
financial affairs in such good shape. 


ee . * * 
BECAUSE the municipal authorities at Windsor decided 
to let the ratepayers have a say in the local municipal 
railway problem, Sir Adam Beck has characteristically 


declared that as this has upset his calcylations the Hydro 
semen il lh its Nisida' ef thn ‘ebttbiades’s ab. 


h longer ¥ peop. 


STATE OPERATION |#s,Seteueer ott chim 
: calist zealot ever pictured worse ; 


> CAN: Ht 
‘FAITH IN 
tion than that just enacted? 


War-Time aa in Railroad aoe Ownership | r£urope’s ituation is, deplorable ag 

. 0 rom e iong o . 

Has Evidently Effected a Complete ud eapital_ dissipated, bee'ana 

Cure impaired, her industrial fabric rent 

tattered, her finances threatened 

bankruptcy, the flower of her production, - 
manhood dead on the battlefield, her 4 
lations devitalized and discouraged, he 
children stunted for the rest of their 
lives. A sombre picture. Is it any wo. | 
der that in such an environment Boh. 
shevism and kindred insanities flourish 
like noxious fungi? : 
“The late war has been the most tery. 
ble visitation that has ever afflicted mag. — 


IE 


oe by EW. BEATTY, we Cosh utilities has departed from the ma- 
ore . (B.C.) Board ... | jority of the American people. In fact 

A great deal of misapprehension) those actually entrusted by the Gov- 
seems to exist in some quarters a8 tO/ernment with the administration of 
just what the railway problem is.|the properties have admitted the un- 
The fact that the country has been| Wisdom of the continuance of the sys- 


+, | tem. 

compelled through the financial fail- I : 
ure of some systems to take them pt 3 my said that my own wiews kind. . . It has’ almost sha 

: are prejudiced and they are to the Europe’s industrial system. To make 

over in order to prevent them from|extent that they are the result of| necessary repairs and alterations will take” 


falling into utter desuetude is onejeighteen years’ intimate association oo —. Meanwhile, the 
thing, but that is quite a different|With the workings of one ‘tailway|%t Ti Pee eee How ic thay 
problem from the question of a per-|°C°™Pany, and an appreciation from | 


the i 
manent policy of Government owned e inside of what factors contri- 


, buted to its efficiency and success. 
and Government managed railways. I/It is a long and arduous work to 


do not know that the Government hammer together an efficient or- 
could have done anything else than| nization which must be so wide- 
they did do, but I do feel that neither | SPTe#¢ in its activities, and so wide- 


. |ly separated as to locality as the or- 
the Government nor the people of this | panization of a trans-continental rail- 
country are yet in a position to de- 


way. It has been in existence almost 

termine finally what the future of all| thirty-eight years, and the organiza- 

these systems shall be. tion has been built up painfully and 
I think it is unfortunate that fuller 


slowly. It has’ now reached-an ef- 
discussion of this subject has not ob- 


ons in all ranks which I should 
ope it would. be easier to maint: 
tained in Canada up to now. It is true — 
it occupies certain space in the news- 


but it could not be developed, nor can 
it be maintained without the enter- 
papers, and has been discussed in| prise, resourcefulness, loyalty, initia- 
Parliament, but always with the un-jtive and esprit of the officers and 
satisfactory result that the advocates} men of the company. There is some- 
of the different methods of adminis-| thing which gives rise te this spirit 
tration are considered prejudiced. If} which comes-from within the organ- 
a public man speaks we shrug cur|ization itself, and I would need be 
shoulders and say it is politics; if ajassured not only that independent 
railway man speaks, he is said to be} non-political administration is possi- 
prejudiced by his. railway association.| ble, but that it would provoke this 
Not all the men who go to Ottawa| spirit, before I would cast a vote for 
are governed absolutely and exclu-}a permanent policy of Government 
sively by political considerations, andj] ownership and operation. When I 
the railway man can still be a rail-| speak of Government ownership and 
way man and be a good citizen of| operation I do so because interference 
Canada with an honest desire to see|in the latter is the necessary conse- 
the transportation future of his coun-| quence of the establishment of > the 
try assured. farmer. It is not possible in my 
Government ownership in theory opinion to divorce the responsibility 
has much to recommend it. It has| for operation from those upon whom 
been said by a very able member of| Tests the responsibilities for the re- 
the Government that the advisability | Sults. In theory it may seem reason- 
of it increases as you approach a| ile, but in practice I am quite con- 
state of monopoly, and thai is prob- vineed it will be found impossible to 
ably true, whether Government man-|Persuade those who vote for money 
agement of our systems is feasible or| for these enterprises to exclude them- 
even possible. Until it is determined} %€!ves entirely from the administra- 
agen conclude it would be well for| tion of the properties. 
the Government and the people to iti : 
withhold their final judgment. Among| tp, aac Prpetianey:; 
the advocates of this system are|tj 3 en Cn ae: aa: 
sae Wels: wile ake iteilienity tion I know of no consideration less 
y and hon-| important than that of politi 
estly convinced that in the last ana-| pediency. It is arti ne meal ex- 
lysis it will be for the benefit of the| tion of national econ a 
people of this country, and that is system will give th omics, and what 
the only ‘angle from which the ques-| ost eervice te the w best and cheap- 
on dain Ga ahead: service to the people of this coun- 
try. _ The crux of the whole thing 
In Britain and States lies in this, ie., the ability of the 


It is unfortunate, however, that ~~ ae “ ms ne on enterprises 
cook as this with the same - 
eee enna Pee = evo enecy and efficiency as scbeiin ake. 
ld Php re e adcminis-/ ors, I am not attempting to persuad 
the wish fut atccthe is fethes to the you to my views;. they are "a bk: 
r e ; rE 
thought that mucenes will result. We Se oe a not 7" found 
ave recently had the benefit of the uce evidence of 
feta of simian experiment n| uct of a GovEmment operate 
reat Britain an e Uni es, . 6 oe eae 
and while I am quite prepared to ad- aevaik? 1k ron . ctmilag conditions 
” ee abnormal conditions un-| ;),.. poli a whick cih . moe & sim- 
if ; sa i 
dad daring sheen ae rs rai the principles of public ferns td 
sons to be drawn from this mstthed T this + a f our systems, we should, 
ee iy hoe CON-| The ‘iasatl oy Tae. Hic: ground. 
chatte ef cdabden ae ae ae porereence with the wishes ae 
which gives confidence or justifies jot ers stockholders, politicians, 
the hope that we would avoid the dis- determi aa, set of men; it must be 
aster they have experienced, and that ined on the one ground by bal- 


the difficulties which, at least, con-|°2°!NS its advantages with its disad- 
tributed to their failure would be ab-|V2"t#ges, which is in the best inter- 
i per the administration of Can; ests of Canada. 

adian railways under like auspices. 

“You will recall that the American WRECKING WORLD'S 
system broke down when put to the CHIEF WORKSHOP 
test. They broke down physically|_. 
and financially. Both could, I think, Disaster Faces a Finely Adjust- 
have been avoided, or, at least, mini- ed Industrial and* Busi 
mized, had a little broader view of ness System : 
the needs of the American railways 
been taken by American tribunals inj Europe has 120 inhabitants per 
the last five years prior to the entry | Square mile—the most densely pop- 
of the United States into the war.| lated of the world’s continents 
What was subsequently done, was| rom 1818 to 1918 the population in. 
done in an attempt to meet a highly | Teased from 150,000,000 to 460,000.- 
emergent situation, and with an in-|900. In. 1818 Europe’s peoples were 
tent that the cost, whatever it might|°me-half agricultural and one-half 
be, of mistake or failure, should be| Manufacturing. Europe could feed it- 
borne in the interest of the principles | Self: Then, ‘by reason of rapidly in- 
for which the Allied Nations were |¢Teasing efficiency of machine pro- 
contending in this war. The result | duction and improved transportation 
is described as a debacle, the deficits|*"4 communication, Europe became 
have been enormous, and the effici-| the chief workshop of the world and 
ency and character of the service les-| 1¢pended upon the rest of the world 
sened to an alarming degree. The|*® Send it raw material and food— 
United States people were, however, | !°0dstuffs to feed its workers and 
fortunate thet their experience was|**W material to feed its machines,” 
crowded into a comparatively short|~*#ing in exchange finished pro- 
time, and they were enabled to learn|‘%¢ts- Thus, through the hundred 
the lesson it taught without pro-| 7°? 4 great world machine had 
tiheted ‘expertnnente. been created, economically welded to- 

" gether, delicate in its adjustments, 
Back to Old Conditions working perfectly, and with vast ef. 
As.a result of this experience andj ficiency and speed. 


to be kept alive during the transition 4 
period of reconstruction? The answer is: | 
only by the help of the entire planet, 
Unless the relatively undamaged party © 
of the world aid war-racked Europe, the © 
next few years will witness a frightfy] ~ 
catastrophe. Within that period, millions, | 
tens of millions, conceivably more than s 
hundred millions of human beings might 
perish. And that is going to be danger — 
ous business, not merely for Europe, but ~ 
for the whole earth. For, before those © 
millions die, they will fight. Self. | 
preservation is the first law of nature, 
Even a rabbit will fight for its life. . . 
Before these doomed millions died, there. 
fore, it is a mathematical certainty that 
they would put up a fight which wonld 
make the late unpleasantness look like 
a street brawl. And such an elemental 
conflagration would probably sweep the 
whole world. The Atlantic Ocean could 
no more prevent sparks from landing on 
America than a brook can stop a raging 
forest fire.” 


PERSONALS 


J. W. McWHINNEY, formerly manager 
of the Winnipeg branch of the Union 
Trust Company, has been appointed man- 
ager of the Toronto branch of the Hu 
ron and Erie Loan and Mortgage Cor- 
poration, cf London, Ont. Mr. McWhin- 
ney was formerly secretary of the Sy- 
nod of Huron in London, Ont., and went 
te Toronto as assistant manager of the 


to Winnipeg. 


GEORGE R. GRAY, manager of the 
Spanish River Pulp and Paper Company's 
wood operations, has been appointed a 


the Ontario Pulp and Paper Company 
bondholders in succession to the late Mr. 
Benjamin Tooke. Mr. Gray has been as- 
sociated with the Spanish River Company 
for very many years. 


GEORGE W. BLAIKIE, newly elected 
president of the Toronto Stock Exchange, 
is head of the firm of G. W. Blaikie & 
Co., which is only one of a number of 
houses bearing that name which have 
been prominent in financial affairs in 
Toronto and actively concerned in the 
exchange’s affairs. 
the firm of Blaikie & Alexander was 
one of the most prominent in the city, 
and was instrumental in placing consid- 
erable amounts of Scottish money in 
Ca.adian securities. Alexander, Fer- 
gusson & Blaikie, and later on the pres- 


ent firm of G. W. Blaikie & Co., have 
all been members of the Exchange. 


SIR ALBERT H. STANLEY, former 
general superintendent of the Detroit 
City Railway, now a part of the Detroit 
United Railway, is in Detroit on a visit. 
He left Detroit in 1903, joined the staff 
of the Public Service. Corporation of New 
Jersey. Five years later he was ap- 
pointed general manager of the Under 
ground Electric Railways of London 
England. During the greater period o\ 
the war Sir Albert was president of the 
Board of Trade of England, and as such 
was virtually minister of commerce and 
industry, controlling all transportation, 
mines and other large public enterprises. 


J. M. McWHINNEY has been appointed 
manager of the branch of the Huron 
Erie Mortgage Corporation and the Can- 
ada Trust Company which is shortly to 
be opened at Toronto. Mr. MeWhinney 
commenced his business career as secre- 
tary-treasurer of the Synod of Huron, at 
London, Ontario. From there he came to 
Toronto as assistant manager of the 
Union Trust Co., later being transferred 
ly manager of the Winnipeg branch, and 
general manager, from which position he 
resigned a short time ago. He has had 
a wide experience in financial and trust 
business in Toronto, and also has a large 
circle of friends. The Huron & Erie 
Mortgage Corporation and the Canada 
Trust Company which is under the same 
management purchased the Janes Build- 
ing at 14-16 King Street East, as an- 
nounced some time ago by THE FINAN- 
CIAL POST, and extensive alterations are 
now being made to the premises, the 
larger portion of the ground floor of 
which will be occupied by them on com- 
pletion. 


J. A. MACDONALD, well-known busi- 
ness man of the Maritime Provinces ,and 
president of the Amherst Pianos, Limited, 
has been chosen by a committee of work- 
men representing six unions, to act as 
arbitrator in the big Halifax strike. Mr. 
McDonald was also the unanimous selee- 
tion of the Amherst Federation of Labor, 
to act for them in case the manufacturers 
consent to arbitrate. Despite the fact 
that he is a large employer of labor in 
Nova Scotia, the appointment of Mr. Me- 
Donald as representative of labor's in- 
terests in Halifax was received with much 
satisfaction among the workmen. No 
stronger nor more sympathetic supporter 
of labor can be found in the Province. 
In Amherst, Mr. McDonald’s firm is the 
only manufacturing concern whose men 
are not on Beginning life as 2 
telegraph operator, Mr. McDonald’s climb 
to suceess has in no measure 
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functioning with ny 
delicately organised ‘hae 
trip-hammer of the Great 
age! What reddest 

zealot ever pictured worse des 


than that just 
e’s situation: ig 


ers forth from the 


capital dissipated 
red, her industrial i aed 


ed, her finances th 
uptcy, the flower of ae" ees 


ood dead on the batt]. field, 
s devitalized and i ae 


en stunted for the rest of ‘their 
A sombre picture, Ig it “ny won. 


hat in such an environm 
ent Boj. 
and kindre " 
oxious fungi? 4 Insanities flourish 
e late war has terri 
sitation that bas seer Nieted ma 
_ It has almost sha oa 
pe’s industrial system, To make © 
pary repairs and alterations wil] take 
erable time. Meanwhile, the bulk 
rope’s population—-460,000,000 souls 
A4-—-remains alive. How is that in- 
vably huge mass of humanity going 
kept alive during the transition 
of reconstruction? The answer is: 


by the help of the entire Planet, 


s the relatively undamaged 
parte 
world aid war-racked 
few yeura will “eaamaen aaron, the 


ophe. i a a 
Pititons anata kerio lone 
} millions of human beings might 
And that is going to be danger. 


; 


yiness, not merely for Europe, but 
% 


e whole earth. For, bef. 

s _ die, they will” fight. Sar 
ation is the first law of nature, 

a rabbit will fight for its fe, , , 


these doomed millions died, there. 


t is & mathematical certainty that 
ould put up a fight which would 
the late unpleasantness look like 
pt brawl. And such an elemental 
ration would probably sweep the 
world. The Atlantic Ocean could 


e prevent sparks from landing on 


a than a brook can stop a raging 
fire.” 


PERSONALS 


; McWHINNEY, formerly manager 
Winnipeg branch of the Union 
ompany, has been appointed man- 
the Toronto branch of the Hu- 
d Erie Loan and Mortgage Cor- 
1, «f London, Ont. Mr, MeWhin- 
8 formerly secretary of the Sy- 
luron in London, Ont., and went 
nto as assistant manager of the 


rust Co., later being transferred 
Bipeg. 


iE R. GRAY, manager of the 
River Pulp and Paper Company's 
erations, has been appointed a 


of the board as the nominee of 
ario Pulp and Paper Company 
ders in succession to the late Mr. 
in Tooke. Mr. Gray has been as- 
id with the Spanish River Company 


ry many years, 


—KORGE W. BLAIKIE, newly elected 


ent of the Toronto Stock Exchange. 
_of the firm of G. W. Blaikie & 
ich is only one of a number of 
bearing: that name which have 


rominent in financial affairs in 


and actively concerned in the 
's affairs. In its early days # 
n of Blaikie & Alexander was 
he most prominent in the city, 
instrumental in placing oonall 
mounts of Scottish money in 
n securities. Alexander, Fer- 
X Blaikie, and later on the pres- 
of G. W. Blaikie & Co,, have 


iembers of the Exchange. 


LBERT H. STANLEY, former 
Muperintendent of the Detroit 
yay, now a part of the Detroit 
1ilway, is in Detroit on a visit. 
detroit in 1903, joined the staff 
pblic Service Corporation of New 
Five years later he was ap- 
eneral manager of the Under: 
Electric Railways of London 
During the greater period oj 
pw Albert was president of tho 
Trade of England, and. as such 
ally minister of commerce and 
controlling all transportation, 
} other large public enterprises, 


cWHINNEY has been appointed 
of the branch of the Huron & 
gage Corporation and the Can- 
Company which is shortly to 
at Toronto. Mr. MeWhinney 
1 his business career as secre- 
urer of the Synod of Huron, at 
ntario. From there he came to 
s assistant manager of the 
st Co., later being transferred 
r of the Winnipeg branch, and 
ager, from which position he 
hort time ago, He has had 
eTience in financial and trust 
Toronto, and also has a large 
iends. The Huron & Erie 
Corporation and the Canada 
pany which is under the same 
t purchased the Janes Build- 
16 King Street East, as an- 
me time ago by THE FINAN- 
, and extensive alterations are 
made to the premises,-.the 
Sion of the ground floor of 
»e occupied by them on com- 


CDONALD, well-known busi- 
f the Maritime Provinces ,and 
; the Amherst Pianos, Limited, 
osen by a committee of work- 
nting six unions, to act as 
the big Halifax strike. Mr. 
yas also the unanimous selec- 
Amherst Federation of Labor, 
em in case the manufacturers 
arbitrate. Despite the fact 
A large employer of labor in 
, the appointment of Mr. Mc- 
representative of labor’s in- 
alifax was received with much 
among the workmen. No 
more sympathetic supporter 
be found in the Province. 

. Mr. McDonald’s firm is the 
acturing concern whose men 
strike. Beginning life as a 
perator, Mr. McDonald’s climb 
Ss in no measure dampened 
or hardened his sympathy for 
classes. His hend- 


vious strikes qualifies him to 
best interests of the unions 


| and there is & 


Government, Municipal and Corporation Bonds 


H.R. BRERETON & COMPANY 


DOMINION BANK BUILDING 


TORONTO os 
Telephone : 


- CANADA 
Adelaide 801 : 


INVESTORS’ INQUIRIES 


‘1 under this head is given in answer to direct 
Information ane of THE FINANCIAL POST. Many questions 
We would remind correspondents that it is now 
necessary te enclose 3 cents in postage stamps to cover postage irect. 
re 


who are readers 0 
ties are answered by mail direct. 


STEEL AND PENMANS 
Brantford.—I have $2,000 of Steel of 


Canada and Penman bonds. I paid about 
the present market price. I know noth- 
ing of speculation, but believed I was 
getting a 6 per cent. proposition with 
safety of both interest and principal, 
and that the money would be in get-at- 
able shape. I now want to use it in a 
real estate transaction. I had planned 
to borrow on the bonds from the bank. 
I am advised, however, to sell them, as 
money is temporarily cheap, and when it 
ie dearer such bonds will be selling for 
less. In your opinion should I sell them 
or keep them, and why? 

In reply to yours of June 13th we 
believe that you properly surveyed 
the investment situation when you 


invested in Steel Co. of Canada and 


Penman bonds with the idea of get- 


ting an assured 6 per cent. income 
with a ready market to secure the 
return of the principal. If at this 
time you desire to use this money for 


another purpose we think you would 
be well advised to sell rather than 


to borrow from the bank and assume 
a double liability, particularly as 
there would be no margin in your 
favor between the interest received 


and the interest paid. As to whether 
you would be well advised to dispose 


of high class securities at this time 
we think it would depend upon the na- 
ture of the proposition you are con- 
sidering. Generally speaking we 
would advise you to beware of spec- 


ulation unless you are in a position 


to take the consequences. 

As to whether money is at present 
temporarily cheap and will be dearer 
in the future we are not prepared to 
give an answer and’ doubt whether 
anyone can do so with assurance. 
The value of money in the future will, 
like the value of a great many other 
things in the shape of goods and ser- 
vices, depend upon business condi- 
tions, and what those conditions will 
be few dare venture a definite opin- 
ion, 
reece LE, 


UNLISTED 
BONDS AND STOCKS 


If you have any to sell, we will be 
pleased to make you a bid, or should 
you wish to buy, an offering. 
The latest reliable quotation on any 
unlisted security furnished free on 
request. ” 


Grant Johnston & (9. 


MEMBERS MONTREAL STOCK EXCHANGE. 


86 NOTRE OAME STREET WEST, 
MONTREAL 


Industries— 


Amidst all talk of re- 
construction, ene thing 
is clear—the world must 
have Canada’s pulp and 

demand for 


write us, we will tell you. 
“Investment Items” és Oo 


Be ait 
CORPORATION 


LIMITED 
164 ST, JAMES ST., MONTREAL 
58 KING ST. W., TORONTO 


requests from investors 
securi- 


on answers di 


MARITIME TELEGRAPH 
Kingsbury.—Kindly let me have your 


opinion on the soundness; also would 
you advise investing in Maritime Tele- 
graph and Telephone Co., Limited, 7 per 
cent. cumulative preferred stock? 


This stock is offered at $10.50 a 
share, which will give a yield of 6 2-3 


per cent. It is important to note that 
at the present time an application of 
this company is before the Board of 
Public Utilities of the Province of 


Nova Scotia, asking for an order to 


increase the rates by some $200,000 a 


year in the aggregate, in order to 
meet demand for higher wages and 
other increases in cost operations. 


Just at present the company is barely 
earning 5% on its capital, this posi- 
tion being much the same as the Bell 
Telephone Company, which’ recently 


succeeded in securing an increase of 
10% in its rates from the Dominion 


Railway Board. Little opposition has 


developed to this increase, although in 


some cases it means from 25 to 50% 
higher rates, and as the board has 
gone on record as declaring that the 
cempany is entitled to earn a sum 


equal to at least 8% of the fair value 


of its property, assets and understand- 


ing—to quote from a recent circular— 
it is probable that the increase will 
be granted. This should tide the com- 
pany over the next year or two and 
enable it to bring its net earnings up 


to normal. 


According to the report for the year 
ending December 31st, 1918, the total 
receipts were $953,847, but expenses 
were $828,379, leaving net revenue of 
$125,468. The surplus for the year 
was only $7,695, as compared with 
receipts of $813,483 for 1917 and net 
revenue of $129,504. The surplus for 
the. year was only $7,695, ag compared 
with $52,600 in 1917. The report of the 
president shows that during the past 
year the increase in subscribers was 
2,463, compared with 1,552 of the pre- 
vious year, and that the increase 
would have been almost double what 
it was had the company been able to 
take care of all the business offerirg. 
It is reasonable to assume that if tie 
increase is granted the company will 
be in a position to take care of a large 
increased ‘business for the year 1919, 
such as is coming to the Bell Tele- 
phone Company, which by the way 
holds some 10% stock in this company 
as a result of connections made many 
years ago. 


Coming before the preferred stock 
issue there is an issue of bonds of 
$1,500,000, and at the end if 1918 there 
was an issue of 6% preferred stock 
amounting to $1,000,000, and $291,110 
of 7% -preferred stock, such as the 
present issue, the common stock com- 
ing after this, of course, amounting 
to $850,000. With a fairly sure guar- 
antee of rates sufficient to cover all its 
requirements of bond interest and 
dividends under the control of the 
Public Utilities Commission, we be- 
lieve that the investment in the pre- 
ferred stock of this company is a safe 
one and that as interest rates decline 
in the next few years that 7% stock, 
such as this, would gradually advance 
in price. .Against the bond and stock 
there is a valuation in assets of 
$5,108,618, as compared with $4,591,- 
743 at the end of 1917. 


DAVIDSON BONDS 


T. B., Teronte.—I have bought a $100 
bond at 6 per cent. of the Thomas David- 
son Mfg. Co., and would like to know 
how they stand, and also where their 
place ig and what they manufacture. 

Thete ig at 


this bond issue $354,900, out of a total 


iat 


s a balance of $174,000 held 
as security by one of the banks for a 
loan to the company. These bonds 
mature in 1942, and bear 6% interest. 
The present market price runs be- 
tween 94 and 96. From inguiries we 
have made we learn that the company 
is doing an increasing’-volume of busi- 
ness, and that their profits are in- 
creasing as well. At the last report 
made public in 1912, the net earnings 
were given ag $158,597, but since that 
time they have advanced materially, 
and a substantial balance was carried 
forward at the end of 1918. ‘The com- 
pany is making arrangements to fill 
large export as well as domestic or- 
ders and has been forced.to make ex- 
tensions for this purpose. 

We feel that the security behind 
these bonds is ample, and you should 
have no doubt about the bonds being 
met regularly and also retired at the 
specified time. The company manu- 
factures lines of enamelware chiefly, 
and has warehouses at Toronto and 


Montreal, with head office and fac- 
tory in Montreal. The Royal Secur- 


ities Corporation are acting as trus- 
tees in connection with the bonds. 


: ae 


BARCELONA TRACTION 


J. M., Masnon, Spain.—Can you give 
me any information regarding Barcelona 


Traction, Light nad Power Company, 
common stock, the present position of 


the company and the future outlook 
Is - a good buy at present price of 
$10 


The affairs of Barcelona Traction, 
Light, Heat and Power Co., Ltd., con- 
tinue in a very unsettled state. Con- 


ditions recently have. been further 
upset by labor troubles and although 
we are informed ‘that the situation 
has been pretty well cleared up there 


are no details available as to the ef- 


fect which the higher costs will have 
upon operating expenses. Out of the 
general. conditions which prevail it 
must be - expected that operating 
charges will increase. The advantages 


of increased income are ‘therefore 


likely to be lost to a large extent if 


not altogether wiped out as has been 
the case with most of the public util- 
ities in this country. We are in- 


formed that business is developing 
in a satisfactory way and that con- 


struction work is proceeding as well 
as could be expected under the cir- 


cumstances. As to buying Barcelona 
Traction common stock at $10 this 


should not be considered otherwise 
than as a highly speculative proposi- 
tion. The position of the company 


is such that it is looking a long way 
ahead to see daylight for the com- 
mon shareholders. If you are in a 
position to put some money into this 


stock and set it aside for an indefin- 


ite period we think you will come out 
on the right side with some chance of 
making a very substantial profit, but 
there would be nothing at all certain 
‘about the proposition. 

Considering the whole matter we 


think you would probably be in a bet- 
ter position to learn of the external 
conditions affecting the position of 
the company, these conditions “being, 
we believe, the important factor in 
regard to the company’s future. It 
is largely a question of whether the 
company will be permitted to charge 
sufficient for its services to allow 
a reasonable margin for profits over 
the cost of production. Just at the 
moment it seems that public opinion 
is the most serious menace that pub- 
lic utility corporations have to con- 


tend with, 


STANDARD RELIANCE 


Westport.—I would be obliged if you 
would interme me in regard to the Stand- 
ard Reliance Mortgage Corporation. Did 
I not read in a recent number of the 
POST that they had to take a sum of 
money out of the rest to pay the divi- 
dend, or was it the interest on the de- 
bentures that it was taken for. Are they 
likely to make enough on the Dovercourt 
Land Company to be able to make up this 
loss and come out ahead? Are these 
debentures a legal investment for estate 
funds? 


We understand that the affairs of 
the Standard Reliance Mortgage Cor- 
fioration have been unsettled follow- 
ing the death of Mr. Waddington. The 
company, as you are probably aware, 
is heavily involved in connection with 
the Dovercourt Land Co. This prop- 
erty has been 2 heavy burden from 
the starfipoint of increasmg munici- 
pal taxation and higher assessment, 
efforts to have the basis of the lat- 
ter~reduced having been unsuccessful. 
Recently a sale of some of the lots 
was held, but the outcome was not 
regarded as satisfactory, some of the 
prices secured under the hammer be- 
ing considerably below the assessed 
value, upon which taxes have been 
paid. 

At the time of the appearance of 
the last annual statement the FIN- 
ANCIAL POST pointed out that in 
maintaining the dividend the direct- 
ors had drawn upon surplus funds. 
In other words the net earnings last 
year were not sufficient to meet the 
distribution made to the shareholders. 

understand 


may 


aoe 


kept within the limits of rev- 
enue at least. Such a course seems 
particularly advisable in view of the 
fact that in addition to the high taxes 
being paid on local property the as- 
sessments of the Dominion and Pro- 


vincial Governments are also a heavy 
burden, 


The company is not one of those 
included by the Provincial Govern- 
ment as being recommended for the 
investment of trust funds. 


This answer was prepared prior to 


the announcement of the appoint- 
ment of a’ receiver on Wednesday. 


THE GOLDEN RULE 
APPLIED TO LABOR 


The Surplus Profits Should be 
Divided, Says Otto 


H. Kahn 
By OTTO H. KAHN. 


The principle on which we should 


deal with the labor question is very 
simple. It is the principle of the gol- 
den rule. I think the formula should 
be that, first of all, labor is entitled to 


a living wage. What is left over be- 
longs to both capital and labor, in such 


proportion as fairness and equity and 

reason shall determine in all cases. 
The application of that formula is, 

of course, complex and difficult, be- 


cause there are so many different 
kinds of capital. Not unfrequently 


the laborer and capitalist overlap and 
merge into one. It is impossible to 
measure by the same yardstick every- 


where, but the principle of fairness can 
be stated, the desire can be stated to 


do everything possible to bring about 
good feeling and good understanding 
between labor and capital, and willing- 


ly and freely to co-operate so that 
labor shall receive its fair share in the 


fruits of industry, not only by way of 


a wage return, but of a larger return 
aa in joy, in the happiness of 
ife. 


It seems to me that, in the main, 


right-thinking men of capital and of 


labor would concur in the following 
points: 

The workman is neither a machine 
nor a commodity. He is a partner with 
capital. He must be given a full voice in 
determining the conditions under which 
he works either through organization in 
each factory or other unit, or through 
labor unions, or through both. 

2. The worker’s living conditions must 
be made dignified and attractive to him- 
self and his family. Nothing is of great- 
er importance: To provide proper homes 
for the workers is one of the most urgent 
and elementary duties of the employer, 
or, if he has not the necessary means, 
then of the state. 

3. The worker must be relieved of the 
dread of sickness, unemployment -and 
old age. The community must find ways 


and means of seeing to it, by public 


works or otherwise, that any man hon- 
estly desirous to do an honest day’s 
work shall have an opportunity to earn 
a living. Those unable to work must be 
honorably protected. 

4. The worker must receive a wage 
which not only permits him to keep body 
and soul together, but to lay something 
by for a rainy day to take care of his 
wife and children, and to have his due 
share of the comforts, joys and recrea- 
tions of life. 

5. Labor, on the other hand, must rea- 
lize that high wages can only be main- 
tained if high production is maintained. 
The restriction of production is a sin- 
ister and harmful fallacy, most of all in 
its effect on labor. The primary cause 
of poverty is under-production. High 
wages accompanied by proportionately 
high cost of thé essentials of living don’t 
do the worker any good. 


CURRENT OPINION 


Under this heading are published, for 
the information of our readers, the views 
of leading newspapers and individuals. 

Their reproduction does not imply their 
endorsement. On the contrary, the in- 
vestigations of THE POST’S editors often 
lead. to entirely different conclusions from 
those quoted below. 


COAST VIEW OF PUBLIC OWNERSHIP 
B. C. Financial Times 


During the period of the war we have 
had an ever-inoreasing encroachment 
upon business operation, regulation and 
management by thé Government. While 
this was readily accepted and the busi- 
ness interests of the country earnestly 
co-operated with the Government in this 
war work, business men generally have 
arrived at the conclusion that Govern- 
ment operation and regulation is ex- 


traordinarily inefficient and expensive.. 


We think that the public ownership idea 
has received a setback during the past 
three years, from which it will not soon 
recover, except in so far as great busi- 
ness interests seek to subserve their 
own personal-ends to the detriment of 
the public interest. We are all now 
seeking to. get away from Government 
regulation and interference and control 
as much as possible, so that the old 
business laws may feceive their full 
force and effect for the economic well- 
being of the community at as early a 
date as possible. What the public of 
Canada want in a transportation system 
is service for the transportation of 
commodities as expeditiously and care- 
fully as possible. They also want ef- 
ficient management in order that the 
service rendered may be economical] so 
that at some future date when a nor- 
mal condition is again operating, the 
freight rate may admit of a decrease 
and still permit of a reasonable profit 
to the transportation company. é 
The fact that the Canadian National 
Railways has come under Government 
ownership and operation is not an ar- 
gument to the contrary, but is due ot 
the selection of this method as the only 
feasible way out. The Government took 
over the Canadian Northern eet 
with undoubted public approval for the 
reason that the people of Canada did 
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GOVERNMENT 
BONDS - 


We own dnd offer: 


Price Yield 


$100,000 Canada Victory 53%’s 
‘Nov. 1, 1988 - - Mkt. 4.80 
$50,000 Newfoundland 514’s 


July 1, 1989 - - 


102.44 5.30 


$50,000 British Columbia 5}2’s 


March 5, 1939 


- 102.44 5.80 


$15,000 Newfoundland 614’s 


June 30, 1928 - - 


108.13 5.35 


GREENSHIELDS & CO. 


17 St. John Street, Montreal 
Central Chambers, Ottawa 


Members Montreal 


Stock Exchange 


Dealers in Canadian Bond Issues 
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A Trustee : 


with the facilities such as those possessed by this 


Company, is one 


which is in an eminently satisfactory position to deal to the best 


advantage with all business which may come before it. 


With Branch 


Offices from the Atlantic to the Pacific, our customers’ affairs, no 
matter in what Province, receive that direct attention which cannot 


but be conductive to their interests. 


service to you. 


We shall be glad to be of 


-The Canada Permanent Trust Company 
Toronto Street, Toronto 


PAID-UP CAPITAL - - 


$1,000,000 


Manager Ontario Branch—A. E. Hessin 


exploited for private benefit with a 
property exclusively constructed out of 


public funds and the Government was 


forced to adopt this method because no 
private interests would lease such a 
large undertaking under present condi- 
tions and on terms which might easily 
work out either disadvantageous to the 


Government or to the lessors. We think 


that the movement toward public own- 
ership will remain in abeyance for a 
long time. It is really up to the man- 
agement of public utilities such as_the 
Canadian Pacific Railway to see that, 
by rendering service and practising ef- 
ficien¢y, this movement shall not again 


gain force. 


REPUDIATING WAR DEBTS 
New York Sun 


Mr. Frank A. Vanderlip made a re- 
markable statement before the Senate 
Foreign Relations Committee day before 
yesterday: 

“There is a distinct feeling in Eng- 
land and France that the United States 
should cancel the loans made by these 
Governments, on tthe theory, in part, 
that we came into the war very late 
and ought to take a very full share of 


the financial burdens,” 


We are not inclined to believe that 
England and France have become beg- 
gars or that these nations are willing 
to be objects of charity, even when the 
alms would run close to seven billion 
dollars. 

Is it conceivable that a rich English- 
man of honor whose income is being 
heavily taxed to pay the debt of his 
nation would wish to have that tax 
transferred directly to some working 
woman in America who went without 
a new dress so that she might lend to 
the United States the money which this 
Government lent to England? We doubt 
it; yet that is the “distinct feeling” 
which Mr. Vanderlip reports that he 
found. 

Heve we heard of any Englishmen 
or any Frenchmen—patriotic as they are 
—burning the bonds that they bought 
from their own Governments? Not at 
all; but to cance] the debt which Europe 
o: 2-3 América would be no worse than 
compelling the fifteen million holders of 
Liberty bonds to burn’a third of their 
holdings.- The ten billions which Europe 
owes us is still owed to the pockets 
whence it came. If Europe could not 
pay it, then the American people would 
have to pay it themselves. 

From what source of drivel does Eu- 
rope get the notion that America is so 
rich and so imbecile that she may be 
regarded as the prize sucker of the 
world? 


A HINT TO CANADIAN PAPER MILLS 
Canada (London) 


During the war we had occasion to 
comment more than ogee on the gross 
profiteering in paper on the part of 
Britysh manufacturers, which was large- 
ly assisted by the extraordinary inept 
methods of the Paper Commission. Since 
the armistice, owing to the efforts of 
the Canadian Trade Mission under Mr. 
Lieyd Harris, and pressure brought by 
members of the House of Commons, re- 
strictions on imports of paper from 
Canada have been removed. Almost im- 
mediately this was done, the paper in- 
terests got together, and, with the as- 
sistance of the- Board of Trade, have 
successfully shackled the consumer, who 
is now bound and delivered into their 
hands. 

As the British mills greatly fear com- 
petition from Canada, it is said that 
they are endeavoring to avert this by 
bribing the Canadian mills with an of- 
fer of high prices for pulp if they will 
refrain from exporting paper. It will 
be very shortsighted policy indeed if 
the Canadian paper manufacturers at- 
cept this bribe. There ig an enormous 
market open for them in England and 
on the Continent for all classes of pa- 
per. They can get their makes and 
their brands widely known and build 
up an important trade, but if they con- 
fine themselves to the nt of 
they will acquire no ion or good 


will for their products among consumers 
in Europe. Canadian manufacturers 


should bestir themselves to sell news- 


print and book and coated papers as 
weH as kraft and many other qpriitiee z 
of paper for which there is large — 
demand, on the British market witheut 
delay. If this is done at once, later 
on, when the Scandinavian and other 
European mills are competing in Eng. 
land, the Canadian product will be 

ready firmly established, and with the 


advantage of the preferential duty will 
easily hold its, market. . 


HE movement of the 


leaves and the drowsy lap 
of waters, alone us the 
stillness! Tree-scent sea- 
laden rons ara ie aeman health and 
strength. See e at- 
mosphere of such places as Muskoka, 
Cape Breton, Prince Edward 

St. John River Valley, or any of the 
countless health and rest spots be- 
tween Yarmouth and Halifax. The 
Hay Fever patient finds instant relief 
at Port Arthur—and excellent hotel 
accommodations. 


“9 Ideal Vacations” 


With every variety of sport and 
scenic beauty, Canada calls the vaca- 
tionist! Fishing, Camping, H 
abound at Jasper Park, Eastern 
toba, Rainy, Lakes, Nipigon, Minaki, 
Nagogami, New Ontario, the Lau- 
rentides, New Brunswick, Quebec, 


and Nova Scotia. A wonder pano- 


rama unrolls before the traveler — 


through the Canadian Rockies, Mata- 
pedia Valley, La Baie de Chaleur, 
Gaspe, Cape Breton, and along the 
ocean shore of Nova Scotia. 


A Vacation Planned to Meet 
Your Needs—Choose! 


Historic facts find old-world setting 
. Montreal, Halifax and _ their A. 
virons. If you have 
enly a few days, 
= ee 
at uskoka, parrow 
Lake or the Mari- 
time Provinces. If 
oe ere 
ure, visit Western 


Canada, and such 
thriving cities as 


Winnipeg, wh: 
can ee ‘oooue 
tunity grow. 


Canadian 
National 
PCL Ee 


Winnipeg 
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Th taial 


TRAPP 


MAHL 


Legal 
Investments 
for ‘Trust 
Funds 


A Digest of the laws at 
presem in force tn the 
several Provinces of the 
Dominion of Canada. 


RUHTAUA 


aaah 


HTT 


Executors and Trustees are responsible “or the 
proper admunustration of estates placed in their 
care They are limited by iaw to certain classes 
of investments Our new dooklet, contaming a 
synopsis of these iaws. will orove wnvatuabie as a 


reacv reference for those responsibie for the in- 
vestment of trust moneys 


A copy will be furnished free on request. 


DOMINION SECURITIES 
CORPORATION LIMITED 


HEAD oFFice. TORONTO 2¢ nino ST. E. 
eink ESTAGUSHED 1901 LONDON, ENG, 


MC 


FMILIUS JARVIS & CO. 


Members Toronto Stock Exchange 


INVESTMENTS 


Direct private wire with New York, Chicago and Montreal 
Correspondence Invited 


JARVIS BUILDING 
TORONTO 


| Financial Direction 


We are in a position to give financial aid to 
corporations wishing to increase their capital, 
by means of note, bond or stock issue. 


Officers of corporations are invited ” write 
us in regard to their finances. 


OTIS & COMPANY 


Investment Bankers 


CUYAHOGA BLDG. CLEVELAND 
-. BONDS ACCEPTANCES STOCKS 


- DEALERS IN 


GOVERNMENT, MUNICIPAL 
CORPORATION BONDS 


Correspondence Solicited 


A. H. MARTENS & COMPANY 


(Members Toronto Stock Exchange) 


ROYAL BANK BUILDING, TORONTO, ONTARIO 
16 Broadway, New York, N.Y. - Harris Trust Bldg., Chicago, Ill 


We have $100,000.00 for 


City of Vancouver Bonds 
Short date preferred. 
We specialize in British Columbia Municipals. 


ROYAL FINANCIAL CORPORATION LIMITED 


Suite 703 Rogers Bidg., Capital Paid up 
$566,220.30 


Business Founded in 1795 


AMERICAN BANK NOTE COMPANY 


(Incorporated by Act of the Parliament of Canada) ° 


BANK NOTES, BONDS, STOCK 
CERTIFICATES, CHEQUES AND 
OTHER MONETARY DOCUMENTS 


SPECIAL FACILITIES FOR THE PREPARATION OF MUNICIPAL DEBENTURES 


HEAD OFFICE and WORKS 
OTTAWA 


Branches; 
MONTREAL 


SL UU 


| J. F. Stewart & Co. 


National City Co. .......ss++55 101.280 


Dominion Securities acage 


Aemilius Jarvis & Co. ... 


Wood, Gundy & Co. ......+.++- 

Home Bank 

Housser, Wood & Co. ....+++++> 

Sterling Bank 

G. A. Stimson & Co. ...seeeeees J 
Dyment, Anderson & Co. .....++ 101.010 


Ontario Cities’ Bonds in|W. L. McKinnon & Co 


Great Request at High 
Prices 


BUSINESS SLACKENS 


Protracted Hot ‘ot Weather Has a 
Certain Slowing-Down Ef- 
fect on the General 
Bond Business 


There is no doubt that the hot 
weather is having a certain effect on 
the bond business. Investors are not 
in the humor to sit down and talk 
business, and salesmen are not just 
inclined to put the same ginger into 
their canvass as they did a month 
back. At the same time there con- 
tinues to be a pretty fair volume of 
sales, and dealers are not at all pes- 


Canada Bond Corp. 

A. E. Ames & Co. .....> eééwebes 
Turner, Spragge & Co. .....0006 
Ralph Bird & Co. ........ eesbe 
United Financial Corp. 

one Noxon & Co. .....5. 

. H. Burgess & Ge. 

C. Matthews & Co. ......... 100. ‘410 
MacNeill Grahain & Co. 102.47 
Morrow, Jellet 
Municipal Debenture Corp. ..... 

The Guelph Sale 
The official list ‘of tenders has 


been issued by the city of Guelph, 


FRENCH BONDS 
MAY BE SENT. 
OVER TO CANADA 


Contractors : Holding Those 
Seeking Outlet in This 
Country 


NO EUROPEAN MONEY 


Until Exchange R Rights Itself, 
Declares Rene T. Leclerc 
After a Visit 
Overseas 


That the reconstruction in France 


which made an excellent sale of two| may result in the placing of a num- 
blocks of bonds, but it is known that | ber of issues of French bonds of cities, 
24 bond houses competed. towns and other municipalities on the 
cessful tendeters Were the Canada| Canadian market, according to Rene 
Bond Corporation, which offered|T. Leclerc, the Montreal bond dealer, 
102.944 for $68,0000 5% per cent., 30-| who has just returned from a trip to 
year échool debentures and 102.788 France and to England. Speaking té 


for $50,000 5% per cent., 15- -year in- 


dustrial loan debentures. 


THE FINANCIAL POST he stated 


It is four} that he had been informed that a plan 


years since Guelph sold any bonds,|was under way by which towns and 
muniette te Shale attihens Sewers ‘the and it is not likely that any more will | cities in France would issue bonds as 


market, 

Victory bonds have ‘been a little 
easier this week and there has not 
been the large business that was done 
the previous two weeks. The im- 
mediate incentive of the budget 
speech is wearing off and there is 
also the jnevitable weakening follow- 
ing a sharp upward movement. The 
situation .is a natural one, and no 


reaction which has occurred. The 
practical certainty that the next Do- 
minion loan will be taxable is bound 
to keep up a strong market for the 
tax-free Victories, 
The Coming Loan 
With regard to the next loan, a 
good deal of gossip is going the 
rounds. When it is recalled that or- 
ganization was pretty well advanced a 
year ago at this time for the 1918 
Victory Loan campaign, it is not 
surprising that attention should now 
| be directed towards this year’s loan. 
1 In fact, the FINANCIAL POST un- 
derstands that certain preliminaries 
have been discussed between the Fin- 
ance Minister and some of his advis- 
ers, and that there are probabilities 
of a general meeting of bond dealers 
being held before the end of the 
month or early in July to get the 


effort, will be lacking to a large de- 
gree this year, and that the Govern- 


gent will have to depend on business | 


methods to secure its objective. 
Several Issues Coming 

For the immediate future there are 
quite a number of issues in prospect 
and the list of tenders wanted on the 
opposite page is fairly lengthy. The 
buying end of the bond business is 
still decidedly active. In addition to 
the provincial and municipal issues in 
sight, there are several industrials. 
on the way, and, judging by the man- | 
ner in which the market has been ab- 
sorbing these of late, there should | 
be a continued demand for them. 
Money rates are easy and there is 
nothing to hamper fairly large com- 
mitments in this direction. 

Three Good Sales | 

On Friday evening of last week, 
three Ontario cities considered offers 
for bond issues, Kingston, St. Cath- 
arines and Guelph. Any doubts that 
might be felt, either as regards the 
strength of the market or the desir- 
ability of selling bonds by public 
tender, must have been dissipated by 
the result. All three cities sold their 
issues at excellent prices, and, jud- 
ing by the number of offers received, 
there was very keen competition for 
the offerings. 

The Kingston issue, consisting of 
$35,000 5% per cent. bonds, due in 
1989, was sold to Wood, Gundy & Co., | 
at 103.39, or on a 5.23 per cent. bas- 
is. Twenty-five bond houses~ sub- 
mitted offers, ranging as follows: 
Wood, Gundy & Co. 103.39 
Bongard, Ryerson & Co. ........ 103.153 
103.074 
103.07 
103.04 


Canada Bond Corporation 
United Financial Corporation .. 
National City Co. 

Housser, Wood & Co. 

Turner, Spragge & Co. ........ 
A. E. Ames & Co. 

Dominion Securities Corp. ...... 
Ri Wind BOR. si scctcsseacdsn 102. =, 
G. A. Stimson & Co. 102.5 
Bank of Nova ; 
MeNeill, Graham & Co. 102.47 | 
R. C. Matthews & Co. .......... 102.38 
Aemilius Jarvis & Co. 102.273 
Royal Securities Corporation ... 102.226 
W. L. McKinnon & Co. 

Home. Bank 


Bank of Commerce 
Morrow and Jellet 
Sterling Bank 
Brent, Noxon & Co. 
ae Bros. 1 
For the St. Catharines issue of 
$100,000 5% per cent. serial deben- 
tures, maturing from one to twenty 
years, twenty-four offers were re- 
ceived. The award was made to the 
nkers’ Bond Co., at 101.637. Fol- 
were the offers received: 
phere’ Bond Co. <........0. » -101.637 


be sold this year. 
tenders follows: 
Canada Bond Corporation 

Wood, Gundy & Co. .....4........ 
Dyment, Anderson & Ce. ........ 


A partial list of | payment for contfacts for rebuilding 


the portions that had been destroyed 
by the Germans during the wat, and 
that these bonds would be offered in 


National City Co. .........00008 102.19] Canada by the contractors, who ac- 


Tomenson, Forwood & Co. . 


Turner, Spragge & Co. 
United Finaneial Corporation ... 
MacNeill, Graham & Co. 


‘| concern need be felt over the slight |J.F. Stewart & Co. sean term) 102.09 
R. M. Bird & Co. 2.06 


A. E. Ames & Co. 
G. A. Stimson & Co. 
W. L. McKinnon & Co. 
Brent, Noxon & Co. 
Smaller Sales 


Man., has awarded its issue of $30,- 


basis of about 5.30 per cent. 
A block of $126,000 6 
year bonds of the city of 


Jarvis & Co., at 99.50. 





cent. 


An issue of $16,000 6 per-cent., 20- 
form of organization settled. It may | instalment debentures of the village 
be taken for granted that the patriotic| of L’Orignal was awarded to R. O 
appeal, backed by a lot of volunteer) Matthews & Co., at 103,400, which is 
about a 5.60 per cent. basis. The 


tenders submitted were: 

R. C. Matthews & Co. ......... 
R. M. Bird & Co. 

W. L. McKinnon & Co. 

A. E. Ames & Co. 

G. A. Stimson & Co. 

C. H. Burgess & Co. ........000 
Brent, Noxon & Co. 


The township of Lochiel, which re- 


000 5M per cent., 30-instalment de- 
bentures, guaranteed by the province. 
to A. E. Ames & Co., at 100.55, a 


An issue of $9,000 of the town of 
Oak Lake, Man., 6 per cent., 20-year 
instalment bonds, has been purchased 
by W. L. McKinnon & Co., Toronto. 
and sold at a price to yield 6% per 


102.18} cepted them in payment for their 
Aemilius Jarvis & Co. ........... 102.14 P — 


work. However, as these are in francs 
they would naturally not be saleable 
in Canada, but would be acéepted as 
sollateral, and Canadian bonds would 
he issued against them and be placed 
on sale in Canada. 
Little: Money Coming 

So far as any latge amount of 

money coming to Canada is concerned 


! The rural municipality of Miniota, in the next few years, Mr. Leclere 


does not believe this possible, what- 
ever a few private individuals of 
‘arge means may decide to do. There 
is still a strict account being kept of 
money being taken out of the country 


er cent., 15-1, r 
Lethbridge, 0 such an extent that no one is al 


hag been sold pfivately to Aemilius 


‘owed to carry out more than 1,000 
francs of French money. If a de- 
varting visitor is discovered to have 
more, he is directed to an express of- 
fice, where it is changed into English 
or Canadian or American money, as 
the case may be. 


Exchange, moreover, is so high that. 


a loss of 25 to 30 per cent. would be 
the result. 

‘It has been said that rates of 
money, and the yields of all securities 
offered from now on in France and 
England will be higher than before, 


103.400} 2nd that might interfere with.our be- 


ing able to secure money at lower 


102.667 | rates than we can get it for in Can- 
102.610 
102.100 
101.410 | Money in Europe than in Canada.” 


ada, but there will always be cheaper 


While in London, Mr. Leclere en- 
deavored to secure a number of Can- 


cently asked for offers for an issue of | dian issues, but found that compara- 


$11,975 6 per cent., 10-instalment 
bonds, has disposed of them to the 
Provincial Treasurer at 1.05. 

C. H. Burgess & Co. have purchased 
$51,000 6 per cent., 20-instalment de- 
bentures of the tow nof New Toronto 
issued for waterworks purposes. 


A USEFUL COMPILATION 


Dominion Securities Corporation Pub- 
lishes Valuable Booklet* 

As the country grows older and 
more and more estates are created, 
the question of trustee investments 
becomes increasingly important. Fur- 
ther, changes in the laws of various 
provinces are made from time to time 
which render it necessary for trustees 
to keep themselves posted on law 
amendments. A useful service has 
been rendered by the Dominion Se- 
curifies Corporation in bringing down 
to date their booklet on trustee in- 
vestments. At intervals covering a 
period of- fifteen years the Corpor- 
ation has published such a work. Re- 
leently several changes have been 
made in the laws. This fact and the 
constant demand for an authoritative 
treatise on the subject has led the 
Corporation again to request Malone, 
Malone & Long to prepare revised 
material, The booklet has been taste- 
fully produced and copies are avail- 
able for free distribution, 


VICTORY BONDS GO 


Strikers in Winnipeg Selling Out 
Their Holdings 
WINNIPEG.—One of the results of 
the protracted strike here has been 
a heavy sale of Victory Bonds on the 
part of strikers and others in need of 
ready cash. In many cases these are 
being sold at sacrifice prices. One 
financial house, which controls con- 
siderable Russian savings, state that 
more Victory Bonds have been offered 
for sale in the past week than at any 
time since the bonds were issued. 
Reports are current that the for- 
eigners are in some instances being 
victimized as far as their bonds are 
concerned by certain money brokers. 
It is claimed that these sharks make 
the people believe they are doing 
them a favor by eee their 


n, Forwood & Go. ...... 101.370 bonds at all, and Shek Som 
Securities Corp. ssereeee 101.865’ at @ great reduction, _~ 


tively few were for sale. He learned 
that there was a big demand from 
Canada for these bonds, partly on ac- 
count of the favorable exchange con- 
ditions for those in Canada. Here 
again he does not believe it will be 
possible to secute much British 
money for some time to come for in- 
vestment in Canada. A leading bond 
house there made a _ remark that 
sounded rather strange to him, he 
said, and that was that “the United 
States had become the natural market 
for Canadian securities, and our best 
ones would be offered there, while 
the London market would receive sec- 
ond choice only.” 
Refund on Luxury Tax 

He was rather struck with the 
method of taxing luxuries in France. 
The taxes are paid when the goods 
are bought, but the system is so com- 
vlete in its fairness that when visitors 
to France are returning home they 
are able to secure a refund from the 
Customs officials ‘at port of embarka- 
tion, covering the amount they had 
previously paid out as a luxury tax. 
@ Both in England and in France 
there is an absence of worry that sur- 
vrised him. Among a number of fin- 
ancial houses it had become the ‘cus- 
tom to close the office for a couple 
of hours for lunch, owing to the 
scarcity of help. Financial men did 
not remain the whole day in their of- 
fices, snatching a bite of lunch in be- 
tween clients, as was often the case 
in Canada. 


ATLANTIC CITY OFFICE 


The National City Co. Opens on the 
Famous Board Walk 

The National City Co, of New 
York, which now operates branch of- 
fices in Montreal and Toronto, has 
opened a correspondent office on the 
board walk at Atlantic City. It will 
be open the year round and, throuch 
it, visitors to this popular resort will 
be able to keep informed on the trend 
of. the market and to transact such 
business as is necessary. 


French Minister of Finance has $ub- 
providing — to Chamber of | 
ee en or government which would yield 


JULY FUNDS 


réceived your attention? 


Our list of suggestions 
on request, 


R. C. MATTHEWS & Co. 
Canadian Pacific Railway 
Building 


TORONTO 


A 
Selected 
List of 
Ontario 
Town and City 


Debentures 
Mailed upon reqiiést 


TURNER SES cG 


103 BAY STREET TELEPHONE 
TORONTO MAIN 4327 


MeDonagh, Somers & Co. 


Government and Municipal Bonds 


Dominion Bank Bldg. 
TORONTO 
Canada 


W.L. McKinnon Dean H. Pettes 


WE OFFER 


Subject to Prior Sale 
LONG DATED 


PROVINCE OF 


ALBERTA 


Guaranteed Securities 


To Yield 544% 


_ Full particulars sent on 
request. 


W. L. McKinnon 
& Co. 


McKinnon Building - 


—— 


. 
Toronto 


W. F. Moergan-Dean Geo. R. Harris 


We Will Buy 


$25,000 
ONTARIO PULP & PAPER 


First Mortgage Bonds 
Due 1931 


Morgan-Dean, Harris & Co. 
Investment Bankers 


Bank of Hamilton Bldg., Hamilton, Ont. 


We own and offer 


$100,000 


Dominion of Canada 


5% War Loan 
due March Ist, 1937 


payable in Canada and New 
York, exempt from federal 
taxation. 


Price on application. 


R. A. DALY & CO. 


Bank of Toronto Bldg. 
TORONTO 


“MONTREAL 
“AND POWE 


614% E 
Due Marc 


Price: 101 


To yield 


RENE-T. 


Investm 


160 St. James 


Establis' 


WE OWN AND O 


$50 
Debe 


; OF 
Tow 


New 


Denominations 

amounts. Matur 
New Toronto 

‘suburban indust 
its present size 
more large i 

there than any 
municipality. 


We offer these 
most attractive 


C. H. Bur 


Bank of Ham 
TORO 





of your’ 


Y FUNDS 


ed your attention? =| . 


rs 


Belected 
List of 
Ontario 
pwn and City 


pentures — 
upon regiiést 


FRSDRAGGECG 


TELEPHONE 
4 MAIN 4327 


ield 544% 


particulars sent on 
request, 


: McKinnon 


Canada and New 
pt from federal 


application. 


ce 


MONTREAL TRAMWAYS 
AND POWER COMPANY, 


LIMITED 


61% BONDS 
Due March Ist, 1924 


To yield 6.25%. 


RENE-T. LECLERC 


Investment Banker 


160 St. James St., Montreal 


Established 1901 
ER 
WE OWN AND OFFER 


$50,000 


Debentures 
OF THE 


Town of : 
New Toronto 


Denominations $1,000 and odd 
amounts. Maturing 1920 to 1939. 
New Toronto is the coming 
suburban industrial centre. For 
its present size it already has 
more large industries located 
there than any other Canadian 
municipality. ~° 


We offer these debentures at a 
most attractive price. Write 


C. H. Burgess & Co. 


Bank of Hamilton Builaing 
TORONTO 


CITY OF 


GUELPH 
51%, ‘Bonds 


Particulars 
upon 
Application 


High Yield in 
Municipal Bonds 
City of Calgary 5% due vida 
BB na cikiecizvikceeeaeee 
City of Lethbridge 5% due 


Municipality of Summer- 
land, B.C., 6% due 1940. 6% 


Housser, Wood & Co. 


Union Bank Bldg. Toronto 


$10,000.00 
City of Toronto 


(Harbor Commissioners) 
GOLD 4%% BONDS 
Due Sept. 1, 1953. Interest Half-Yearly 
Payable in Canada and New York 


PRICE: 89.55 
TO YIELD 5.15% 


J. F. STEWART & CO. 


106 Bay Street Toronto 
Telephone Adelaide 2991 


W. Ross Alger & Co. 


Investment Bankers 
Private wire service to principal cities 
im Canada and United States. 


We specialise in Western Bond Issues. — 


CALGARY TAKEN 
TO TASK BY THE 


UTILITIES BOARD |“: 


Warning Issued Against 
Continuance of Annual 
Deficits 


INCREASE INCOME 


Only Way to Keep Finances 
Sound is to Make Provision: 
for Adequate 
Revenue 


- CALGARY.—A rather severe criti- 
esim of the city’s financing has been 
made by the Public Utilities Board of 
Alberta, whose sanction is necessary 
for the flotation of all new bond is- 
sues. In a letter to the city council 
explaining its position, the Board 
directs attention to the repeated de- 
ficits which have occurred and warns 
the city administration that some 


steps must be taken to avoid such} p 


shortages in the future. It is pointed 
out that the provision of a sum of 
$60,000 in this year’s estimates to 
cover.shortage in tax collections is in- 
adequate and that the deficit will 
greatly exceed any such sum. This 
will simply mean carrying a further 
deficit at the end of the year, and, in 
the view of the Board, it is a ques- 
tion how long such a policy can be 
continued before the city finds itself 
in financial embarrassment. 


Sinking Fund Short 


“It will be remembered,” writes the 
Board, “that the reason advanced for the 
various methods of temporary financing 
adopted by the city during the past few 
years has been the city’s inability to col- 
lect its taxes in full, or, indeed, to col- 
lect anything like its full levy, owing to 
the unusual conditions prevailing during 
that period. This has been the excuse 
for the city’s neglect to meet the re- 
quirements as to sinking fund payments. 
According to the annual statement for 
1918 the present value of the sinking 
fund should be $4,385,406.23, while there 
is actually in that fund only $2,362,373.- 
47, leaving a deficit of over $2,000,000. 

“Of the taxes in arrears it is under- 
stood that some five thousand dollars 
or so has been realized by various 
methods of tax certificates, tax sales and 
so forth. The proposed loan of $1,500,- 
000 is the first charge on the total ar- 
rears. As these arrears also have been 
always supposed to be the security for 
the amount of the shortage in the sink- 
ing fund, it will be seen that making a 
reasonable allowance for losses occur- 
ing in the collecting of these arrears, 
and for possible compromise, the tax ar- 
rears are thus practically exhausted. In 
other words, the city has already fin- 
anced or is now financing up to the limit 
of its arrears. The result is that the 
city must meet its current expenditure 
out of current revenue. The board has 
not been supplied with any detailed 
statements such as it would usually re- 
quire in applications of this nature, and 
consequently cannot go into the ftgures 
in detail, but it seems clear that having 
exhausted any other sources that may 
apparently have been relied upon to meet 
its current deficits, the eity must’ now 
face the necessity of paying as it goes, 
for current expenditures. This position 
is so apparent that the board is forced 
both from the duty it owes to the city 
as well as to the purchasers of said se- 
curity to insist that this course be 
adopted. The board has been assured by 
Mr. Ford that the various utilities have 
been placed upon a self-sustaining basis. 
It may reasonably be expected, therefore, 
that the deficits in the operation of these 
utilities will not re-occur and only re- 
mains, therefore, for the city to exercise 
care in the matter of its current expen- 
diture, or to provide that the annual 
tax levy be sufficient to meet its expen- 
diture.” 


CLAIMS PRIVATE 
SALES NUMEROUS 


Bond Buyer of New York Says 
There Is Much Private 
Buying in the United 
States 


With the bond market in its pres- 
ent sirong position and bond houses 
bidding lavishly for new issues, it is 
not surprising that the number of 
sales by private negotiation is com- 
paratively small. There are atill 


quite a number of transactions of this 
sort but undoubtedly bond dealers are 
finding it imcreasingly difficult to 


persuade municipal officers to put 


through private sales. In the United 
States, however, it would appear that 
the private flotation is quite preval- 
ent. At least that is the impression 
gathered from an editorial appearing 
in the Bond Buyer, of New York. 
This paper says: 

“For some reason that is not altogether 


Weekly Record of Governme nt and Municipal Bond Sales 
Purchaser 


Rate Term 


Date place and purpose 
May 31—Saskatchewan, phones 
May 31—Saskatchewan, ls 


May $1—Dodsland, Sask. «..++++++0++ 
June 12—L'Orignal, OES cin awdaene 


June 12—Lochiel Township eeeeeeeeree 
June Le — > cseecsges 
— + niota, “9 . 


apparent the tendency among municipali- 
ties to sell their bonds at private sale 
seems to have been more pronounced in 
recent months than before the war upset 
all financial programmes. From all over 
country come reports of sales ar- 
ranged with little or no publicity. It 
is not only the small, obscure communities 
that are shunning publicity. Our reports 
indicate that some of: the largest cities, 
located within a few miles of important 
financial centres, are deliberately dispos- 
ing of huge issues of bonds as a result of 
private negotiation when they must realize 
that upon the slightest hint a dozen com- 
peting bond men will be ‘on the job.’ 

“In ordinary times, the chances for the 
practice of unethical buying methods in 
the municipal field are many but now, 
with States, counties, cities and towns 
loaded down with authorized bond issues, 
the unscruplous buyer is in a most 
fortunate position and he is apparently 
making the most of the situation. 

“A week or so ago we counted up a 
total of $165,000,000 new municipal wende 
that had been sold within a period of 
alge months. A tg man, commenting 
n this, expresses the opinion that prob- 
ably $50,000,000 more was raised dete) 
this period by bond sales that were ar- 
ranged privately and had not been in- | 
cluded in our records. This is a rather 
liberal estimate of the sales arranged | 
* under cover,’ but there is no doubt that 
in States like Texas and Arkansas, where 
millions of dollars’ worth of road bonds 

ave been authorized and may be sold | 
without advertising, many sales are being 
arranged privately.” 


IN NOVA SCOTIA 


Activity Commences in the Placing of 
Municipal Bonds 
By Special Representative 

HALIFAX—Municipal and town 
debentures authorized at the recent 
session of the Legislature are appear- 
ing grom time to time. The first of 
these to be taken up was a 5% per 
cent. loan by the Municipal Council 
of Halifax County. J. C. Mackintosh 
& Co. took it at a fraction over 100 
and quickly sold it to the investing 
public at 102.31. Most of the seven 


tenderers were within one point of 
each other. 


Kentville ig putting out an issue of 
$50,000 thirty year 5% per cent. 
bonds. Truro calls for $25,000 at 5 
per cent. interest. 

Province of Nova Scotia wants 
$1,200,000 for retirement of maturing 
bonds for highway construction and 
for roadmaking machinery. 

These are but the first of many is- 
sues that will soon appear. The de- 
mand for them is satisfactory and 
there igs no doubt that all will find a 
comparatively ready market. 


Money By-laws 


Those investors who wish to keep in 
touch with the municipal bond market 
will find this department useful. It aims 
to be accurate and convenient. THE 
FINANCIAL POST makes a specialty of 
municipal bond news. Municipalities 
will find it to their advantage to send 
Hs direct news of contemplated bond 
ssues. 


TENDERS WANTED 


June 23, Nova Scotia.—$1,300,000 5% 
per cent. bonds of the Province of Nova 
Scotia; alternative bids on 10, 15 and 
20-year maturities invited. F 

June 21, Grimsby North Township.— 
$5,000, 6 per cent., 10-installment deben- 
tures of the township of Grimsby North 

July 3, Montreal.—$624,000, 4% per 
cent. debentures of the city of Montreal, 
due 1954. , 

June 24, Pointe aux Trembles, P. Q. 
—$90,000, 5% per cent. bonds, dated 
Sept. 1, 1918, and due Sept. 1, 1938; 
$75,000, 5% per cent. bonds, dated Sept. 
1, 1918, and due Sept. 1, 1928. Alter- 
native bids on the first block for a five- 


year bond, due Sept. 1, 1923, are invited. 


—J.-C.-V. Roy, Secretary-Treasurer. 

June 30, Beauharnois, P. Q.—57,500 5% 
per cent. debentures, dated March 1, 
1919 er not given).—F. X. Leduc, 
Secretary-Treasurer. 

July 2, Camrose, Alta.—$17,000 6 per 
cent. 20-instalment and $8,000 6 per cent. 
15-instalment debentures of the town of 

, Alta. 
os as Public Schools.—$139,- 
000, 5% per cent., 30-year_public school 
debentures of the city of Regina.—J. H. 


Cunningham, Secretary-Treasurer. (See 


announcement on page 7.) 

July 7, Smith’s Falls.—$11,514, 5% per 
cent., 20-instalment waterworks deben- 
tures of the town of Smith’s Falls. J. A. 
Lewis, Town Clerk. (See announcement 


on page 7.) ; 

July 2, Alberta Schools.—$19,850 in 10 
blocks of school district bonds bearing 
interest at 7 per cent. and maturing in 
5, 10 and 15 years.—J. T. Ross, Deputy 
Minister of Education, Edmonton. 

July 7, East Whitby Township.—$16,- 
000, 5% per cent., 25-instalment, and 
$45,000, 5% per cent., 30-instalment de- 


bentures for school purposes.—William 


Lewis, Clerk, Columbus, Ont. 

June 25, Embro.—$7,500, 6 per cent., 
20-year hydro debentures of the village 
of Embro.—E. J. Cody, Treasurer, Em- 
bro, Ont. 

uly 2, Sherbrooke, P. Q.—$142,500 5 
sae ane dabaakoree. dated June 1, 1919, 


and due June 1, 1939. E. C. 
Secretary-Treasurer. 


BY-LAWS PASSED OR DEFEATED 

Walkerton.—$1,600 for purchase of 
chemical and hose truck, passed by coun- 
cil June 9; registered June 11. 

ingston.—$20,000 for purchase of 
electric pump; $77,000 for gas purifiers 
and other apparatus; $7,000 for street 
lighting; passed by council June 9. 

BY-LAWS TO BE VOTED ON 

July 2, St. Vital R. M. Man.—$100,000 
loan under the provisions of the Mani- 
toba housing act; money will be bor- 
rowed from the provincial government 
and debentures issued therefor. 

DEBENTURE NOTES 

Woodworth, R. M., Man.—Tenders were 
received yesterday for an issue of $50,- 
000 5% per cent.. 30-year debentures, 
guaranteed by the provincial govern- 
™ Niagara Fall 0 

agara Falls, Ont.—A by-law to raise 
$50,000 .for new hospital, as well as 
money for the purchase of an incinera- 
tor, will be submitted to the ratepayers 
shortly. 

Watford, Ont.—Council has decided to 

submit a by-law to the ratepayers on 
June 2 providing for the installation of 
a waterworks system. 
_ Rosetown, Alta.—Council at its meet- 
ing on June 2 considered offers for three 
debenture issues: $10,000 for drilling 
well and building reservoir; $850 for 
road grades, and $1,150 for fire equip- 
ment—but refused to sell. The highest 
offer was 99, but council declined to ac- 
cept anything below par. 

Trail, B. C.—Within the next month 
ratepayers wil] vote on money by-laws 
for civic improvements for approximate- 
ly $32,000. There will also be an issue 
of local improvement ‘cement sidewalk 
debentures for sale shortly for approxi- 
mately $9,000. : 

St. Boniface, Man.—Notice is being 
given by Joseph C. Dussault, treasurer 
of St. Boniface, Man., that treasury notes 
of the city Nos. 1 to 100, under by-law 
1128 and Nos. 1 to 100 under by-law 1129, 
due July 2, 1920, will be. redeemed: at 
99.80 if presented for payment at To- 
ronto, Montreal, Winnipeg or St. Boni- 
face on or after July 1, 1919. 


: BOND SALES 

$7,000 Abitibi, debs. at 100 to 99%; 
$4,000 Asbestos at 78; $2,000 Bell Tele- 
phone at 96; $1,000 Can. Bread at 94; 
$500 Cedar Rapids at 89; $1,000 Cons. 
Rubber at 96; $3,000 Can. Locomotive at 
95 to 94%; $38,000 Dom. Coal at 96% to 
96; $2,000 Dom. Textile “B” at 100; 
$2,000 “C” at 100; $1,500 Dom. Cotton at 
100 to 99%; $500 Mexican L. & Pr. at 
40; $5,900 Montreal Trams. debs. at 74 to 
73%; $10,700 Montreal (1928) at 102 to 
101%; $7,000 N°S. Steel at 94%; $8,500 
Penmans at 93% to 93; $1,000 Quebec 
Rly. at 67; $4.500 Steel of Can. at 100 
to 9958; $3,000 Sher.-Williams at 99; 
$500 Sao Paulo at 80; $2,000 Span. Rivé: 
at 99; $2,500 Wayagamack at 87%; $453,- 
800 Victory Loan (1922) at 101% to 
101%; $596,400 (1923) at 102-to 101%; 
$79,400 (1927) at 104% to 108%; $564,- 
850 (1933) at 106% to 105%; $168,000 
(1937), at 107% to 105; $32,300 War 
Loan (1925) at 100% to 99; $35,900 
(1981) at 100% to 100; $46,100 (1937) 
at 102 to 100%.° 


SASKATCHEWAN 

The following is a list of authoriza- 
tions granted by the local government 
board from May 17th to May 31st: 

Rural telephone companies: LaF leche, 
$350; East Side, $9,200; Bonnie View, 
$4,300; Happyland, $3,700; South Quill 
Lake, $5,300; Victoria Park, $6,400; Pil- 
ber, $36,500; South West, $4.550; Wol- 
verine, $14,500; Wartime, $8,900; Far- 
town, $18,400; Garden, $4,900; Forgan, 
$8,200; Shamrock, $13,300; Longlake, 
$10,400; Clyde, $15,400; Ruthilda, $18,- 
800; Killaly, $17,700; Balcarres Hill, 
Head, $5,820; Eagle Creek, $1,700; Both- 
well, $17,600; Blad-vorth, $13,550; South 
Driver, $5,000; Smiley S. E., $4,700; 
Brampton, $1,700. 

Cities: Moose Jaw, $22,200 for ce- 
ment sidewalks; $16,000 for decking of 
overhead bridge; $33,000 for water and 
sewer extension; $13,000 for public com- 
fort station. 

‘School Districts: Hubbard, $6,000; 
Mortlach, $10,500; Lochaber, $2,250; Hill- 
mond, $2,200; Seward Hill, $3,300; Spruce 
Grove, $2,500; Elmhurst, $600; Aysgarth, 
$1,500; Silver Cliff, $700; Scotstown, 
$3,565; Canadian, $2,900; Rosenrier, 
$2,500; Ruddell, $2,000; Goodwater, 
$2,500; Brada, $3,000; Bethune, $10,000; 
Bulyea, $10,00Q; Colonsay, $2,000. To 
be included in next sale held by the 
Local Government Board. 

The following is a list of debentures 
reported sold from May 17th to 31st: 

Rural Telephones: Dafoe Copeland, 
$8,600 to Nay & James; Esterhazy, $31,- 
255 to Harris, Read & Co.; Strongfield, 
$6,600 to W. L. McKinnon & Co.; Blaine 
Lake, $55,500 to W. L. McKinnon & Co.; 
East Side, $9,200 to Harris, Read & Co.; 
Luseland West, $1,050 to W. L. McKinnon 
& Co.; White Shore, $4,600 to Nay & 
James; Annaheim, $11,000 to Harris, 


Read & Co.; Annaheim, $3,300 sold 


locally. 

School Districts: Elarton, $2,800 to 
Waterman-Waterbury Mfg. Co., Regina; 
Minerva, $750 to Dominion._Loan & Sec., 
Winnipeg; Maple Valley, $3,000 to Do- 
minion Loan & Sec., Winnipeg; Spring- 
dale, $1,200 to Dominion Loan & Sec., 
Winnipeg; Silver Hill, $10,000 to Har- 
ris, Read & Co.. Regina; Walsh Valley, 


$3,500 to W. L. McKinnon & Co., Regina; 
St. Brieux, $6,500 to Waterman-Water- 
bury Mfg. Co., Regina; Brook Hill, $1,500 
to Dominion Loan & Security Co., Win- 


nipeg; Hepburn, $1,000 to Dominion Loan 
& Security Co., Winnipeg; Ashmore, 
$1,200 to Wood, Gundy & Co., Saska- 
toon; Prospect Valley, $2,800 to Wood, 
Gundy & Co., Saskatoon; Vancise, $2,500 
to Dominion Loan & Securities Co., Win- 
nipeg; Hillmond, $2,200 to Waterman- 
Waterbury Mfg. Co., Regina. 

Villages: Dodsland, $1,800 to Har- 


ris, Read & Co., Regina, 


Amount 
$131,105 
38,950 


CANADIAN 
Government and Municipal 
BONDS | 


We shall be pleased to furnish our list 
of investment suggestions on request. 


W. A. MACKENZIE & COMPANY 
TORONTO CANADA 
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TORONTO GENERAL TRUSTS 


CORPORATION 
Established 1882 
The Oldest Trust Company in Canada 


Caphtel Pane We ied iedsassiycecksgsanca ..-+ $ 1,500,000 
Reserve Fund ’ 
90,000,000 


’ 
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A general Trust Company business transacted. 
booklet 


Our latest 
“Succession Duties in Ontarie.” 


ASK FOR A COPY. 

Head Office: Toronto General Trusts Building 
Bay and Melinda Streets - Toronto 
Branches at Ottawa, Winnipeg, Saskatoon and Vancouver 


The Benefit of. Experience 


Because this trust company handles many estates, 
while the individual executor may handle but one ina 
lifetime, it is able to render special service by employi 
scientific accounting methods, the best legal talent q 
sound information about investments. This extra 
service is obtainable at no greater cost to the estate 
than that of an individual executor. 


Union Trust | Company 


Head Office: 
Cor. Richmond and Bay Streets, Toronto 
London, Eng. 


A Word to the Wise 


A few wise wills have been made upon death-beds—very few! 


Too often details are omitted and important provisions imper- 
fectly stated. ? 


The Mercantile Trust Company has had an extended experience 
handling estates. . Confidential consultation invited. Write or 
call on us to-day. 


MERCANTILE TRUST COMPANY 
. of CANADA. Limited 


~ ONTARIO 
- Maine oy Vice-President ‘ 


to dispose of your Estate by Will it will be divided according to 
law. Is it your desire that your Estate should be dealt with in this 


manner? We have often seen distressing results from the neglect 
to make a Will. We are always pleased to give our advice to those 
* who contemplate making their Wills and to quote our fees for acting 
as Executor or Trustee. ® 


MONTREAL TRUST COMPANY 


Sir Herbert S. Holt, President A. J. Brown, K.C., Vice-Pres. 


TORONTO OFFICE: ROYAL BANK BUILDING 
J. F, HOBKIRK, MANAGER 


BEAUSOLEIL, LIMITED 


Financial and Investment Brokers 


Dealers in Municipal and School Bonds 
112 St. James Street MONTREAL 


Jrben selecting « ‘Trust Company 00 on. Baseuten, <ehees sie Shese eer 
po 


FINANCIAL ASSISTANCE 
to Estates being administered by it. 


CAPITAL ISSUED AND SUBSCRIBED .........scscescessccccseeeGlpltl, 100.00 
PAID-UP CAPITAL AND RESERVE .........+0+: seeeee 0 


The Imperial Canadian Trust Co. 


EXECUTOR, ADMINISTRATOR, ASSIGNEE, TRUSTEE, BTC. 
° 


HEAD OFFICE: WINNIPEG 
BRANCHES: SASKATOON, REGINA, EDMONTON, CALGARY, 
; VANCOUVER AND VICTORIA 


ALGONQUIN PARK Toronto to Algonquin Park, leaving 


Toronto 11.30 p.m., Thursdays, June 

“The Highland Inn,” Algonquin|19 and 26, On and after June 29 
Park, owned and operated by the/ through sleeping car will leave Toron- 
Grand Trunk Railway, is now open for} to at 11.30 p.m. aly ot 


the reception of guests. The Highland|and Sunday. On t 
Inn is situated 200 miles north of To-/ will leave a For de 
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' ef our company. 


SIZE, STRENGTH, 
LIBERALITY 


The Sun Life Assurance Company of Canada, 
with over $340,000,000 of business in force, has 
all the advantages that size can bring to a life 
company. 

With assets of over $97,000,000 and surplus of 
over $8,000,000 it has decided strength and safety. 


Its policy, conditions and dividend record have 
earned for it an enviable reputation for liberality, 
while its record for fair dealing is unexcelled. 


For information as to contracts, communicate with the near- 
est Division office, or with the Company’s Head Office in 


SUN LIFE AssuRANCE 
Company OF CANADA 


HEAD OFFICE=>MONTREAL 
T. B. MACAULAY, President 


BRITISH COLONIAL 


FIRE INSURANCE COMPANY 
- MONTREAL 


Authorized Capital - - 
Subscribed Capital - - 1,000,000.00 
Paid-up Capital - - 247,015.79 
General Fire Insurance Business Transacted 
Theodore Meunier, Manager 


The Independent Order of Foresters 


Policies issued by the Society 
are for the protection of your 
Family and cannot be bought, sold 
‘’ ble to the i 

ene’ a a. 

Beneficiary is: aloes a death, or to Paid * 


dissbilty, cr to the menberca 63 Million 
Dollars 


attaining seventy yeara of age. 
Policies iesued from $500 to 

8. H. PIPE, F.A.S., A.LA., 

Actu 

TORONTO 


Furnishes 
a Complete 
System of 


Insurance 


Benefits 


$5,000. For farther information 

and literature, apply ‘te 

FRED J. DARCH, W. H. HUNTER, 
President 


retary 
HEAD OFFICE -_ - 


Why the “MUTUAL LIFE of Canada’’ is so Popular 


The Mutual placed upon its books in the first five months of 1919, 1 

more business than in the corresponding months of 1918. The wonderful mee 
record of the Mutual Life and the prompt payment of the Many unexpected 
claims during the recent epidemic—these have proved the value of the institution. 
The Mutual, moreover, is in a peculfar sense a people’s company being in its 
control democratic, in its economy strictly co-operative. This means that the 
system is in line with the “Spirit ef the Age’ and so the people naturally turn 
to the Mutual. The record of the company for nearly half a century has been 


one of inc beneficence, and an ever-growing number of gratified policy- 
holders help on the good work of the agents. As a result there probably +. not 


® more prosperous group of workers in Canada te-day than the representatives 
“BE A MUTUALIST!” 


THE MUTUAL LIFE ASSURANCE COMPANY OF CANADA 


WATERLOO $ : ONTARIO 


INVEST YOUR SAVINGS 


Ine 6',4 DEBENTURE of 
The Great West Permanent Lean Go. 
INTEREST 


RETURN 


dina aPseqcensishstesssnescc fi AAhS0e a0 
964,459.39 
VAdUREN Eh SonGhk Andicinbannet hae indies save 7,086,695.54 


HEAD OFFICE, WINNIPEG 
BRANCHES: Terenteo, ’ 


Vaneouver, Victeria, urgh, Seotland. 


THE 


CANADA NATIONAL FIRE 
INSURANCE COMPANY 
HEAD OFFICE: WINNIPEG, MAN. 
TOTAL ASSETS $2,468,523.08 
A Canadian Company Investing ite Funds ia Canada 


APPLICATION FOR AGENCIES INVITED 
TORONTO: 20 KING ST. W. Lyon & Knowland, Agents 


Investors’ Information Bureau 


Any subscriber to THE POST may write the Investors’ 
Information Bureau for special information on any 
Canadian security, or other financial matter in which 
he may be interested. Inquiries are treated confiden- 
tially, and answered by mail. This service is free to 
subscribers, but inquirers should enclese stamp for 


TR ee i ae 


$2,000,000.00 - 


“INVESTORS INSURANCE NOTES - 


THREE MILLIONS 
AND A HALF IN 
COMPENSATION 


Huge Sums Paid Out During 
Year by Workmen’s Com- 
pensation Board 


40,000 CASES 


Estimated That Over 500,000 
Workmen Are Covered by 
the Provisions of - 
the Act 


The annual report of the Ontarig 
Workmen’s Compensation Board 
shows that during the year, $3,514,- 
648 was awarded for compensation, 
or $11,600 a day, and $369,346.37 for 
medical aid, or $1,219 a day, the num- 
ber of cheques issued per day being 
248 for compensation and 139 for 
medical aid. 

Payment was made for 40,930 ac- 
cidents, 382 of these being death 
cases, 2,549 causing some degree of 
permanent disability, 25,446 causing 
only temporary disability, and 12,553 
involving only medical aid. 

It is estimated that over 500,000 
workmen are covered by the provis- 
ions of the act. As the disability in 
serious accidents often continues into 
and sometimes beyond the following 
year, complete statistics can only be 
given for the prior year. These show 
that about 75 per cent. of the injured 
workmen were British subjects, and 
25 per cent. foreign, 6% per cent. be- 
ing Austrians, 6 per cent. Italians, 


5% per cent. Russians, and 2% per, 


cent. citizens of the United States. 
The average weekly wage of injured 
workmen was $19.06, and the average 
age 34,07 years. 

The total time loss from accidents 
during the year was 565,526 days; 
the average length of temporary dis- 
ability was 21 days. Machinery 
caused about 32 per cent. of all the 
accidents; the handling or moving 
of objects, 28 per cent., and falls of 
the workmen, 10 per cent. The most 
prolific individual causes were saws 
which caused 892 accidents; lathes, 
891; presses, 813;-hoisting apparatus, 
785; abrasive wheels, 781; belts, pul- 
leys, chains and sprockets, 890; of 
which 7 were fatal; planers, jointers, 
and edgers, 260; shapers, moulders, 
and headers, 121; shafting, coup- 


lings, and set screws, 75, of which 6) 


were fatal. Falls from _ vehicles 
caused 260; collapse of support, 276. 
Hot and_ inflammable 


caused 1,018 accidents; falling ob-| 


jects caused 1,256; and runaway 
animals, 98. 


HEALTH RATES UP 


Fidelity & Casualty Co. Finds It Ne- 
cessary to Raise Rates 


Agents of the Fidelity & Casualty 
Co. have received notice of a material 
_increase in health insurance rates. 
The new rates wil be effective for 
new business on the August renewals. 
While the company does not change 
the accident insurance rates, the rates 
for its leading disability policies are 
increased as follows: One which has 
been sold for $100 annually will here- 
after cost $110; the polity previously 
selling at $75 will be sold at $90, and 
the one previously sold at $60 will be 
sold at $65. 

In the letter received by agents the 
‘company points out that health in- 
surance business has been conductel 
at a loss for a number of years. The 
company had continued. to hope that 
the experience would grow better and 
that no change in rates woutd be yne- 
cessary, but, instead, the experience 
has grown worse. With this contin- 
ued high loss ratio, only two altern- 
atives Were open; either to increase 
rates or to reduce commissions to 
agents. After mature consideration 
the company decided upon the former 
course. 


MAY LOSSES DOWN 


Much Less Than in Corresponding 
Month ef Last Year 


The losses by fire in the United 
States and Canada during the month 
of May, as compiled from the records 
of the Journal of Commerce, reach a 
total of $16,516,300, as compared with 


$20,545,900 charged against the pre- | 


vious May, and $24,698,800 in May, 

1917. .This decrease, amounting to 

nearly 20 per cent., will be appreci- 

ated by fire underwriters, particular- 

ly as the complaint of reduced prem- 
jum income is quite general. The 

losses for the first five months of 
1919 aggregate $110,541,225, as 

against $119,192,035 for the same 
months last year and $127,108,455 in 
1917. The most important fire dur- 
ing May this year was the destruc- 
i n of the —, ua at Cedar 
Rapids, Iowa, invo a, property 

s of $8,000,000. There were dur- 


substances | 


each causing an estimated property 
damage of $10,000 or over. 


HONORED INSURANCE MAN 


Presentation Made to Robert Junkin 
by Manufacturer’s Life 


On Wednesday, June 11, in the 
board room of the Manufacturers 
Life Insurance Co., Toronto, Robert 
Junkin, late manager of agencies, who 
retired the first of the year, was pre- 
sented with an engrossed address 
and a purse of gold bythe agency 
force. The presentation was made by 
J. Burbank, of Brantford, the oldest 
veteran in the service of the com- 
pany. Eulogistic remarks regarding 
Mr. Junkin’s good qualities were 
made by L. W. Waldron, of Hamil- 
ton, W. E. Broley, of Elora, and W. 
E. Young, manager of West Indies 
agency, all members of the “Old 
Guard.” Alexander Mackenzie, man- 
ager Ofppeencies : Dr. T. F. McMahon, 
medica? referee, and Mr. Kleinberg, 
of Montreal, also added their meed of 
praise. 

Mr. Junkin made a suitable reply 
and spoke feelingly of his close asso- 
ciation with the agency force, and al- 
so of the harmonious relations which 
| had always ‘existed between the head 
office and field force of the Manu- 
facturers Life. During his long ser- 
vice with the company he stated he 
had found enjoyment in his work. He 
appreciated beyond measure the good 
will of the agency force. 

The general manager, J. B. Mac- 
kenzie, acted as chairman in his us- 
ual efficient manner. 


TO INCREASE CAPITAL 


Hartford Fire Will Add Two Millions 
of New Stock 

| The directors of the Hartford Fire 
Insurance Company have recommend- 
ed to the stockholders an increase in 
the capital of the company from $2,- 
000,000 to $4,000,000, the new stock 
to be sold at $150 a share. The direc- 
tors express the hope that the com- 
pany will be able to pay 30 per cent. 
dividends om the entire $4,000,000 
| capital after January 1, 1912, if the 
|increase is approved by the stock- 
|holders. A special meeting of stock- 
holders will be held on June 25 to act 
upon the recommendation. 

The last quoted price of Hartford 
Fire stock was $850 bid and $860 
asked. Fdr the past six years the 
company has been paying 40 per cent. 
dividends annually. While this is a 
high dividend scale, it is to be borne 
in mind that in 1916 the stockholders 
contributed $3,000,000 to meet the San 
Francisco losses of the company, so 
the dividend represents 16 per cent, on 
| their investment rather than 40 per 
jeent. If the recommendation of the 
| directors is approved, the new stock, 
' of course, will be taken by the present 
stockholders, as it will represent an 
unusually attractive investment for 





‘is $100 a share, the issue of the new 


| stock will add $1,000,000 to the net 


surplus of the company, bringing the 
surplus up to nearly $11,000,000. The 


i new stock is to be paid for in three in- 


stalments, the last being due before 
the end of this year. In the event 
that the increase is made, it is be- 
! lieved that the market value of the 
stock will be around $600 a share. 


TOOK WRONG OPTION 


Case Where Policyholder Made an 
Unfortunate Mistake 


VANCOUVER.—By a decision in 
regard to his insurance policy, made 
four days before he met his accident- 
al death near Albert Canyon, the late 
A. B. Clabon, president of the Cham- 
ber of Mines, has deprived his estate 
of $2,000. The circumstances were 
set forth in an application before Mr. 

Justice Murphy recently, when His 
| lordship held that the executors were 
| authorized to accept a sum of $3,000 
'as the surrender value of a paid-up 
| policy for $5,000. 

In explaining the situation, A. M. 
Whiteside, for the executors, said 
that shortly before his death Mr. 
| Clabon had completed payments on a 
twenty-year life policy for $5,000. 
He had written to the head office at 
Toronto for a list of options, and on 
bes urragal 12 last, four days before his 
| death, sent a letter to the insurance 
company, accepting their fourth op- 
tion, namely a cash surrender sum of 
$3,000. At that time he was in vig- 
| orous health and appeared to have a 
long life before him. 2 

On October 16 Mr. Clabon fell to 
| his death down a ravine near Albert 
Canyon, and on October 19, being in 
the meantime unaware of Mr. Clab- 
on’s death, the insurance company 
mailed the cheque as requested. 

“I have looked into the cases on 
the subject and have advised the ex- 
ecutors that the contract was com- 
pleted on October 12, when the letter 
was mailed,” said A. M. Whiteside in 
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CHANGES DURING 
THE WAR PERIOD 


Detail of Handling Business 
Has Not Been 
Lessened 


LEVELLING OF RATES 


pe esis Writing, the Once 
rowing Menace of Agency 
System, is Rapidly 
Disappearing 


i + the thirty-seventh an- 
Bika, gyemn dived of the New York 
State Association of Local* Insurance 
Agents, held at Syracuse, N.Y., F. 
W. .Day, manager of the Royal In- 
surance Co., spoke on foyr year’s 
changes in the imsurance business. 
He said, in part: 


“Four years ago I spoke to you con- 
cerning the relations of company and 
agent as affected by conditions then ex- 
isting, pointing out certain fundamentals 
compliance with which was essential to 
the existence and maintenance of. satis- 
factory relations between agents and their 
companies. . During this period the regu- 
lar and orderly development of the busi- 
ness has been retarded or prevented en- 
tirely owing to the abnormal times 
through which we have been passing. 
Nevertheless the working out of certain 
of the conditions I then referred to has 
proceeded. There has been a constant 
leveling of rates going on, so that here 
in the East at least the so-called “pre- 
ferred’ class is nothing like as prominent 
or disturbing an element as it was and 
under existing laws and conditions this 
process. bids fair to continue, and in the 
best interests of the business it is prob- 
ably well that it is so, although it must 
not be forgotten that with any reduction 
in the average level of rates on profitable 
classes there must go an average increase 
on those that are unprofitable, otherwise 
the average rate will quickly drop below 
the profit point. In this direction the 
wise agent will co-operate with his com- 
panies by taking the time and pains to 
properly explain this phase of the situa- 
tion to his clients. , 


Control of Business 


“Agents have quite generally adapted 
themselves to the conditions of financial 
control of local manufacturing enterprises 
and have put themselves in position to 
secure large amounts of insurance on 
local industries they would otherwise have 
lost; they have had a constantly growing 
degree of co-operation on the part of 
their companies in accomplishing this, 
and, as the ability of the agent to serve 
has developed so has the willingness of 
those controlling the insurance to place 
it through agency channels been demon- 
strated, until it has come to pass that 
overhead - writing—that once growing 
menace of the American agency system 
—is rapidly disappearing. 

“Sprinklered Risks—Owing to condi- 
tions prevailing during the past Nhree 
years the installation of automatic 
sprinklers in manufacturing plants was 
reduced to a minimum, but with the 
gradual restoration of normal manufac- 


| them. As the par value of the stock | turing conditions this form of protec- 


tion will receive impetus_and the wide- 
awake and well” equipped agent will be 
ready to give the required service to his 
customers and in most cases will hold 
the business. In this direction agents 
will find their companies more than ever 
ready to assist. them. 


. 
Schedule Rating 


“The orderly processes of schedule rat- 
ing have been badly interfered with 
through the depletion of the inspection 
staffs of the various rating organizations, 
due to the war, but this condition will be 
gradually overcome and this most im- 
portant factor in our business will soon 
become normal. The wise agent will con- 
tinue to give this phase of the business 
the attention its importance warrants for 
it should not be overlooked that _notwith- 
standing all the defects that may: be 
charged against it, the schedule is the 
only defensible method of measuring the 

e 


“Detail of Handling Business Not Les- 
sening.—It cannot be said that since I 
last addressed you there has been any 
appreciable lessening of the detail ne- 
cessary in handling our business—rather, 
due to the extraordinary conditions, has 
it been on the increase—but it is to be 
hoped now that conditions have again 
become normal that some attention will 
be given to this important subject. It 
must be a fact that“in many directions 
there could be a modification of: require- 
ments that would materially help toward 
the smoother and easier handling of the 
business by both company and agent with- 
out destroying efficiency or jeopardizing 


safety. 
Side Lines 


“One of the outstanding developments 
of our business of recent years, which 
received a remarkable impetus during the 
past three or four years, is the extent to 
which so-called ‘side lines’ have developed, 
and the well equipped agent must now be 
prepared to furnish his clients with not 
only one, or two, or even three, but a 
dozen different forms of indemnity. Time 
was when to be an insuranée agent was a 
comparatively simple proposition. To- 
day the successful agent must be a man 
of affairs in a very real sense, and the 
fact that a large majority of agents 
have kept pace with the march of events 


and have so their tions 
as to be ee = va 


demand for indemni 
ieties is a tribute to 
business ability. 


_-_ooo 


asking the court for directions. |» 


None of the interested parties ap- 
ared to ae and Mr. Justice 


urpnoy . 
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J. L. Davidson, 
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W. F. Campbell, J. H. Bell, M. D., 
Grand Organizer. Grand Medical Ex. 

HAMILTON - ONTARIO 


W. F. Montague, 
Grand Recorder 


B iti ' A . A e Co. 
Fire, Marine, Hail and Automobile 
Insurance. 

HEAD OFFICE - 5 LONDON 


BOARD OF DIRECTORS: w. kg. 
Meikle, President and General Man. 
ager; Sir John Aird, Robert Bicker. 
dike (Montreal), Lt.-Col. Henry Broek, 
Alfred Cooper (London, Eng.). H. C 
Cox, John H. Fulton (New York), D. 
B. Hanna, E. Hay, John Hoskin, K.C., 
LL.D., Z. A. Lash, K.C., LL.D., Geo. A 
Morrow, O.B.E., Lt.-Col. the Hon 
Frederic Nicholls, Brig.-Gen. Sir Henry 
Pellatt, C.V.0., BE. R. Wood. 


Assets over : $4,000,000.00 
Losses paid since organiza- 


tion, over - $45,000,000.00 


Western Assurance Company 


Fire, Marine, Automobile, Explosion, 
Riots, Civil Commotions and Strikes, 


Inecerperated 1851 
HEAD OFFICE, TORONTO, ONT. 
$7,000,000.00 


- $74,000,000.00 

BUARD OF DIRECTORS: W. B. 

Meikle, President; Sir John Aird, 

Robert Bickerdike (Montreal), Lt- 

Col. Henry Broek, Alfred Cooper (Lon- 

don, Eng.), H. C. Son, John H. Fulton 
y nna, 


. O.B.E., 

Nicholls, 
Brig.-Gen. Sir Henry Pellatt, C.V.O., 
E. R. Wood. 


5% AND ABSOLUTE 
SECURITY 


Over 200 Corporations, Sacieties, 
Trustees, or Individuals have found 
our Debentures an attractive invest- 
ment. ‘Terms one to five years. 


The Empire Loan Company 
Winnipeg, Man. 


For the well 

canaal 0 

TEXEND 

BRACES 
‘iy 


SOLICITORS 


TORONTO 


BLAKE, LASH, ANGLIN & CASSEL 
Barristers, Solicitors, Ete. 
Canadian Bank of Commerce Building, 
Teronte 
Cable Address: Blakes, Toronto. 
General Solicitors for the Canadian Bank 


of Commerce, National Trust Company, 
Limited, ete. 


CHARTERED ACCOUNTANTS 


EDMONTON, ALTA. 
Baldwin, Dow & Bowman, Jackson Block. 


NEW HOLIDAY TRAIL THAT IS 
UNEXCELLED 


The beauties and vacation attrac- 
tions of the Canadian Rockies and the 
scenic seas of the North Pacific coast 
are described in an illustrated folder 
just issued by the Grand Trunk Pacific 
Railway. Jasper Park and Mount 
Robson Park are among the great re- 
gions in the Alpine kingdom opened 
up by the railway to tourists and 
sportsmen. Canada’s highest peaks, 
with scores of glaciers and lakes, can 
be inspected in their full majesty from 
the railway line. The traveller may 
stop off at an Alpine camp, where 
there are the comforts of a hotel in 
the heart of the mountains, making 


delightful daily excursions afoot or on 
horsebac 


k. Upon reaching the Pacific 
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Ru 4 ral Municipalit 
the City Sh 


Moveme 


- RENTALS HA 
| Business Property 


by Twenty-five P 
the Past T 
Months 


By HUGH M. 
President, Dow Fraser Tru 
The real estate situa 
of Vancouver proper | 
twelve months shown 
provement, especially 
known as improved re 
and.the demand for ho 
than the supply; hen 
values, and an. almost 
crease in rentals, so 
there is a beginning 
homes to supply the de 
connection the home 
erected are smaller in 
tofore. The tendency 
large homes, but with 
cost of -help and hea 
maintenance of large 
situation is entirely diff 
Vancouver district w 
its area the adjoining 
of Point Grey, South 
-naby and North Vanco 
three named are set 
suburban dwellers 
is in the city of“ 
Transportation facilitie 
tricts make them .ad 
for the suburban resid 
Point Grey is in a 8 
the municipality is 
with good roads and 
taxation. Values of im 
ties have materially 
the values of vacant la 
crease of twenty-five 
the past few years. 
South Vanco 
South Vancouver as 
has gone through a 
struggle and at prese 
indicate that they are 
way towards a strong 
position. This has a 
ereate confidence in the 4d 
sulting in vacant homes_} 
up and an occasional 
new-comer. Values ay 
will increase in the nea 
Burnaby has main 
strong: financial positi 
period of the war. 
policy was outlined a 
the officials, resulting 
rate and careful e 
moneys for the prope 
of the utilities and sc 
influx of settlers to 
such an extent that 
holdings are at a pre 
estate values in imp 
coming back to norma 
in a stiffening in price 
proved lands to at leas 
over twelve months as 
North Vancouver is 
the shipbuilding and 
eated on Burrard In 
front for the north ; 
tial and business prop 
or North Vancouver s 
increase, The suburl 
proved lands are not 
as yet. 
Vancouver 
As for the city of 
per in the business di 
values have stiffeneg 
Rentals for business 
increased twenty-five 
past twelve months. 
holding back on ent 
leases for a long term 
present rental values 
exists that rental val 
property must increas 
is very little building 
business section, but 
ings that suffered by 
in the past-four yes 
filling up; 

With reference to f 
tiguoug to Vancouver 
there is a demand for 
lands in the Fraser 
first place by returne 
diers’ Settlement Boat 
comers from the pra 
to locate at the coas 
tage of the salubri 
enjoy in this favored 


BUILDING R 


Much More Activity 
~ In City of 

By Special Rep 

VANCOUVER. — 

the spirit of unrest, 

tions which started 2 
months ago, after 


» years, are continui 


Many new houses i 
dential distriets ha 





Ka NT hk 


corperated 1851 

PFFICE. TORONTO, ONT. 
r . $7,000,000.00 
i since organiza- 

- $74,000, 

OF DIRECTORS: ws. 
Resident: Sir John Aird, 
ckerdike (Montreal), 


lA- 
Brock, Alfred Cooper (Lon. 
. H. C. Cox, John H. pine: 
)» D. B. Hanna, EB z 
in, K.C., LL.D., Z. A. : 
+» Geo. A. Morrow, O.B.E., 


be Hon Frederie Nicho' 
Sir Henry Pellatt, over 


D ABSOLUTE 
CURITY 


) Corporations, Sacieties, 

or Individuals have found 

ntures an attractive invest- 
Terms one to five years. 


mpire Loan Company 


LICITORS 


FORONTO 


Blakes, Toronto, 
ors for the Canadian Bank 
National Trust Company 


D ACCOUNTANTS 


. TON, ALTA, 
; Bowman, Jackson Block. 


DAY TRAIL THAT IS 
‘EXCELLED 


S and vacation _attrac- 
anadian Rockies and the 


the North Pacific coast | 
n an illustrated folder 
he Grand Trunk Pacific 
sper Park and Mount 
Are among the great re- 
lpine kingdom opened 
hilway to tourists and 
nada’s highest peaks, 
glaciers and lakes, can 
their full majesty from 
e. The traveller may 
Aipine camp, where 
omforts of a hotel in 
he mountains, making 
Vv excursions afoot or on 
pon reaching ‘the Pacific 
e Rupert, the famous 
Pacific | _oil-burning 
b ready to carry you 
orway of America” to 
toria or Seattle—one of 
st, yet most sheltered, 


Plan your trip now and 


st Grand Trunk agent 
nt 


folder, “The Canadian — 


] Municipalities Around 
Er the City Share in 
F Movement 


"RENTALS HAVE RISEN 


- Business Property Rents Go Up 
by Twenty-five Per Cent, in 
the Past Twelve 
Months 


By HUGH M. FRASER, 

President, Dow Fraser Trust Co., Vancouver. 

The real estate situation in the city 
of Vancouver proper has in the past 
twelve months shown a marked im- 
provement, especially in what is 
known as improved residential lands, 
and.the demand for houses is greater 
than the supply; hence the rise in 
yalues, and an almost abnormal in- 


crease in rentals, so much so, that | 


there is a beginning Of building of 
homes to supply the demand. In this 
connection the homes now being. 
erected are smaller in size than here- 
tofore. The tendency was to build 
large homes, but with the increased 
cost of help and heavy charges of 
maintenance of large properties, the 
situation is entirely different. 

Vancouver district would include in 
its area the adjoining municipalities 
of Point Grey, South Vancouver, Bur- 
-naby and North Vancouver. The first 
three named are settled largely by 
suburban dwellers whose occupation 
is in the city of Vancouver proper. 
Transportation facilities to these dis- 
tricts make them admirably adapted 
for the suburban residentia] districts. 

Point Grey is in a strong position; 
the municipality is well managed, 
with good roads and not excessive 
taxation. Values of improved proper- 
ties have materially increased and 
the values of vacant lands show an in- 
crease of twenty-five per cent. over 
the past few years. 

South Vancouver 

South Vancouver as a municipality 
has gone through a hard financial 
struggle and at present the reports 
indicate that they are making head- 
way towards a stronger and better 
position. This has a tendency to 
create confidence in the district, re- 
sulting in vacant homes being filled 
up and an occasional purchase by a 
new-comer. Values are still low, but 
will increase in the near future. 

Burnaby has maintained a _ very 
strong financial position during the 
period of the war. <A conservative 
policy was outlined and enforced by 
the officials, resulting in a low tax 
rate and careful expenditure of 
moneys for the proper maintenance 
of the utilities and schools and in an 
influx of settlers to that district to 
such an extent that small improved 
holdings are at a premium and real 
estate values in improved land are 
coming back to normal, and resulting 
in a stiffening in prices of the unim- 


proved lands to at least fifty per cent. 
over twelve months ago. 

North Vancouver is benefiting by 
the shipbuilding and industries lo- 
cated on Burrard Inlet, the water 
front for the north shore. Residen- 
tial and business property in the city 
or North Vancouver shows a marked 
increase. The suburban and unim- 
proved lands are not quite so brisk 
as yet. 

Vancouver City 

As for the city of Vancouver pro- 
per in the business districts the land 
values have stiffened considerably. 
Rentals for business property have 
increased twenty-five per cent. in the 
past twelve months. Owners are 
holding back on entering into new 
leases for a long term of years at the 
present rental values, as the belief 


exists that rental values for business 


property must increase shortly. There 
is very little building going on in the 
business section, but the large build- 
ings that suffered by lack of tenants 
in the past four years are rapidly 


filling up, 


With reference to farm lands, con- 
tiguous to Vancouver, will say that 
there is a demand for fruit and farm 
lands in the Fraser Valley; in the 


first place by returned men and Sol-/| 


diers’ Settlement Board, also the new- 


comers from the prairie, who desire 
to locate at the coast to take advan- 
tage of the salubrious climate we 
enjoy in this favored locality. 


BUILDING REVIVES 


Much More Activity Now Noticeable 
In City of Vancouver 
By Special Representative 
VANCOUVER. — Notwithstanding 
the spirit of unrest, building opera- 
tions which started again about four 
Months ago, after a lapse of four 
years, are continuing, and already 
many new houses in the better resi- 
dential districts have been 


for houses and the 


ployees who wished to build, up to a 
certain amount, has doubtless stim- 
ulated building to some extent. Two 
or three building companies have an- 
nounced their intentions of commenc- 
ing the construction of a considerable 
number of houses in the Canadian Pa- 
cific Railway area back of Shaugh- 
nessy Heights. These houses are 
built on comparatively easy terms, 
payment for which is extended over 
six years at six per cent. 

, These operations will absorb many 
men who are now available on the 
labor market, and with the taking up 
of additional large numbers upon com- 
mencement of the Federal Govern- 
ment’s railway development scheme 
from New Westminster along the 
Fraser, skirting Point Grey, and along 
Kitsilano to False Creek, it is felt 
that the situation in Vancouver will 
be materially improved, resulting in 
a much more confident business feel- 
ing for the future. 


MUCH BUILDING 
iS IN SIGHT 


Toronto Has a Good Many 
Large Projects Which Will 
Shortly be Proceeded With 


With building permits to the value 
of $5,000,000 issued in Toronto up to 
the end of May, the revival in con- 
struction anticipated following the 
war seems about to be realized. 
There are numerous big projects in 
sight, which do not figure in the per- 
mits as yet, and as these materialize 
there will be further important gains 
to record. ; 

The demolition of the old customs 
House at the corner of Front and 
Yonge Streets is proceeding rapidly, 
and the erection of the immense new 
Government building which is to ex- 
tend along the south side of Front 
Street, from Yonge to Bay, will short- 
ly be commenced, At the north-west 

| corner of King and Yonge Streets, a 
| new skyscraper is projected, which is 
icommonly assigned to the Imperial. 
| Bank of Canada. There are two big 
| theatres in immediate prospect, Pan- 
tages to be located on Victoria Street, 
between Shuter and Dundas Streets, 
with entrance on Yonge Street, and 
an up-town Loéw’s theatre near the 
corner of Bloor and Yonge Streets. 

The Dominion Bank has acquired 
the property at the south-west corn- 
er of Queen and Bay Streets, just op- 
posite the city hall, and will build at 
once a two-storey banking house. 


The lot is 77.6 feet on Bay by 70 feet |. 


on Queen, and it is understood the 
purchase price was about $300,000. 
On the east side of Yonge Street, op- 
posite Albert Street, the wrecking of 
buildings has commenced, prepara- 
tory to the erection of a new store 
for the Adams Furniture Co. 

There are a good many industrial 
undertakings under way or in pros- 
pect in various parts of the city, some 
being entirely new buildings and oth- 
ers merely additions.or enlargements. 
House building in the outskirts is on 
the increase, while the Board of Edu- 
cation has a big program of work to 
catch up with the pressing demand 
for more school &4ccommodation. Al- 
together the outlook for building is 
most reassuring, 


MANY LOANS MADE 


Brisk Demand For Mortgages Re- 
ported from Hamilton 


According to the Hamilton Specta- 
tor, loan companies are doing con- 
siderable business locally at good in- 
terest rates. In the past week, ac- 
cording to local conveyancers, mort- 
gage loans to the amount of $350,- 


000 were concluded on city properties 
at from 6 to 9 per cent., some build- 
ing loans being among these. Some 


of this money came from out-of- 
town lenders. The .average prevail- 


ing rate for private lenders is 64% per) 


cent., and for loan companies 7 per 
cent. 


FRUIT FARMS IN DEMAND 


Big Back to the Land Movement in 
Niagara District 


A very noticeable back to the land 


movement has been in evidence in 
the Niagara district lately and along 
the Erie coast section as well. Fol- 
lowing the armistice, according to one 
real estate man, there began appar- 
ently a veritable exodus to the coun- 


try. “There has never been such de- 


mand for farms as there is to-day,”. 


he stated. The majority of these are 
grain farms, but there is a brisk de- 
mand for fruit land also, and this is 


turning over at really remarkable 
figures. In some instances the sales 


h been made to returned soldiers, 
bat tn these cases it has been largely 


due to the unusually heavy demand | these sections is 


rents both in houses and a 


$5,500,000. 
6i% 


SERIAL SECURED GOLD BONDS 


Redeemable by series, from July Ist 1921 to July 1st 1934. 


SECURITY FOR BONDS: 


This issue is secured by $'7,125,000 of the first mortgage securities and by $10,621,000 of the 
Preferred and Common shares of the following companies, representing the absolute contro! of same. 


CONTROLLED COMPANIES: 


THE CHICOUTIMI PULP COMPANY THE ROBERVAL-SAGUENAY RAILWAY COMPANY 
THE SAGUENAY LIGHT & POWER COMPANY THE CHICOUTIM]' PORT COMPANY 
THE ST. LAWRENCE PULP AND LUMBER CORPORATION. 


THE CHICOUTIMI PULP COMPANY is the largest 
producer of Wood Pulp in the World. 


Denominations: $100, $500, $1,000. 


WHERE PAYABLE : Principal and Interest payable in Gold Cein at the option ef the Bearer (er of the registered holder) at: 


THE MOLSONS BANK, IN MONTREAL AND QUEBEC. 
THE BANQUE D’HOCHELAGA, IN MONTREAL AND QUEBEC, 
THE NATIONAL PARK BANK OF NEW YORK, NEW YORK, U.S.A. 


The first interest coupon will be for seven months and will mature on the Ist of January 1920. Thereafter, the interest coupons will mature 
half yearly on the Ist of July and Ist of January of each year. 


REGISTRATION : Bonds may be registered as to principal, free of charge, at the Office of THE CROWN TRUST COMPAN as 

REDEMPTION : The Company reserves the right to redeem the Bonds, by drawing, in whole or im part at 102% and accr interes 
upon thirty days’ notice, on any interest date. 

TRUSTEE : THE CROWN TRUST COMPANY, Montreal. : ae 

LEGALITY : Messrs. Beique & Beique and Messrs. McGibbon, Mitchell, Casgrain, McDougall & Stairs, Solicitors, have passed upoa the 
validity ot these Bonds. Trust Deeds have been passed before Mr. R. Faribault, N.P., Montreal. 


Price: Par and Accrued Interest. 


- 


GENERAL INFORMATION: 


| timi Pulp Com vy.» bias caviuucbacwen 
— Chicoutimi Pulp Co. is the largest pulp The Chicou sseene 
pee ae dees a redaane at present 110,000 tons of mechanical _ ee = ge? t Company. denna rine 
valp per yoor, and its amen wn bs Gaxeneey ae: onern Lap end nt nay C0.,sorerncenesreeses 
s lant is in operation. : mpany 
Oe Ek LIMITG.— The Chicoutimi Pulp Company, possesses or 
controls 2,395 square miles of timber limits of which 77: preete mies 
are Freehold. £xperts estimate that 20,800,000 cords of pulp w 
these limits. 
CATER *POWER.— The Chicoutim Pulp er pete oe 
water powers capable of developing about 45,000 h.p. o eee " ; 
h.p. are now ltilized. The Saguenay Light & Power means oe 
or has under lease about 160,000 h.p. “ oo = — aes a 
. — The four companies whose bonds a 
atueaae ce the tila none ae eae a rn 
hell, t and Company, ‘ 
So ae ee julasing cost of operation and management, 
of $1,081,509.54, as follows: 


$819,596.50 
133,730.56 
105,002.88 
23,179.60 


$1,081,509.54 


t of the Chicoutimi Pulp Co. for 1919 is sold at 
mites etic aoaly estimating the profits of these companies at 
$1,200,000 for the current year. 


PURPOSE OF THE PRESENT ISSUE 


,000 is made for the purpose of 
oiaiimde in ander ne ae Ha sap, a Bonds and other securities of 
the group of Chicoutimi cempanies new ownei by the Saguenay Pulp 
and Power Company, and to provide ample working capital; provision 
is also made for RESERVE and SINKING FUNDS. 


DIRECTORS: 


BOARD OF 


Hon. F. L. BEIQUE, Senator, Vice President of the Hochelaga Bank 


and Director of the Canadian Pacific Railway. 


Mr. J. E. A. DUBUC, Chicoutimi. 


Mr. JOS. QUINTAL. President of the Montreal 
Commerce. 


Chamber ol 


Mr. EDWARD C. PRATT, General Manager of The Molsons Bank. Hee, NE EG U, MLC, Quebec. fi a ees 
HAB ice .’resi of. American Paper Exports, Bank of Canada. nye 
aig York oo Mr. R. F. HAMMOND, Vice President Craig-Becker Company 
ic. : “ 


Hon. J. M. WILSON, Senator, director of The Hochelaga Bank, ieee Ry siete 
director of Montreal Tramways. TEELE, 


Orders received and ‘further information supplied by any of the following; firms: 


VERSAILLES, 


IRE, BOULAIS, LIMITEE 
CO ONTREAL QUEBEC 


CREDIT CANADIEN, Incorporé : 
90 St. James St. 


Financial Agents 
99 St.-James St., . 


RENE-T. LECLERC 
Banker 


Established in 1901 
160 St. James St, 


198 St. John, - 


PROVINCIAL SECURITIES Limited 


105 Mountain Hill 


Mentrea' 
Montreal 


L. G. BEAUBIEN & CO. 


er. Members Montreal Stock Exchang - 
McCUAIG BROS & CO., MONTREAL QUEBEC 


Members Montreal Stock Exchange 50 Notre Dame W. 70 St. Peter St. 
Corner Notre Dame and St. Francois-Xavier ec 
MONTREAL 


BEAUSOLEIL LIMITED 
Financial Agents 


112 St. James St., . Montreal 


AND ALL BRANCHES OF 


The MOLSONS BANK ax The HOCHELAGA BANK 


ACTING ON BEHALF OF THE MEMBERS OF THE UNDERWRITING SYNDICATE. 


adopted the course of augmenting PROGRESS OF HOUSING 


the Government loan, but this method 
of trading is not in high favor, as 


Government officials that about ten, largest industries, has inaugurated @ 


and a half million dollars will be| profit-sharing scheme for ecanleveney 
tario Take Up loaned to the municipalities this year, | _. t. preferred stock will — 
= — ens P of which the Domimion Government igor Bade me Tei the 
gag it. Will furnish eight and a half millions. |). o¢ shares to be based upon 
_ To date, it is reported seated ci Of this ten and a half million, it is | * The offer will be at par, 
shi ee eee eee: the Ontario expected five milliong will be actually — 
Ships have ¢ 


: although the stock has been 
: expended this year. But next year, 10 to 112 in a limited way. 
Government’s housing scheme. There — i), an ‘the local commissions organ- | 1rom 1 
are only four cities, pag hice ee ized, it is said the Government will’ ‘The employees are to pay 
ener, Kingston and Peterborough, in all probability be called upon to} stock at the rate of 2 per 
f that have not yet accepted Govern-| 7)... $15,000,000 to the municipal- | wonth. They will be 
The municipalities that have al- ities. the 8 per cent. dividend at 


i 2 per cent. each quarter, 
peady come in under the plan Are “|  PROFIT-SHARING SCHEME | charge will be made for 
> Adopts ¥ lan & we 


HAMILTON—The snp | Sheet 





Report of the Board of Directors 


to the Shareholders of the 
DOMINION STEEL CORPORATION, LIMITED 


Presented’at the’Annual[Meeting-on'Monday,‘16th_June,' 1919 


Your Directors submit herewith the Consolidated Balance 
Sheet as at March 3ist, 1919, and the Profit and Loss Ac- 
count for the year ending at that date. 

PROFIT AND LOSS ACCOUNT. 


and selling expenses, its 

year ding 3lst March, 1918, but exclusive of 

Bond Interest and before making allowance for depreciation 
and exhaustion amounted to $8,768,054.89, 


From this amount there has been reserved for deprecia- 
tion of plants and properties, sinking funds, etc., the sum 
_ of $1,804,822.98. 


Disbursements for Bond Interest amounted to $1,013,- 
263.24. 


During the year, in addition to the regular dividends on 
the Preference Shares of the Corporation and the Preferred 
Stocks of the Dominion Coal Company and the Dominion 
Iron & Steel Company, two quarterly dividends of one and 


a-quarter per cen and two of one and a-half per 
Soh, ce nein Set See SAGE ee eens Se oe. vere ye 


holders of the Common rporation. ‘The 
total disbursements for dividends amounted to $2,745,373.60. 


The surplus on the year’s operations after making the 
above provisions and dividend payments was $3,705,094.72. 
To this is added the balance carried forward at April Ist, 


1918, $13,754,157.26 making a total of $17,459,251.98. From 
this rved $1,000,000 


amount your Directors have rese for 


contingencies including Government Taxes for the year 
ending March 31st, 1919. 

During the period which has elapsed since April Ist, 
1915, the total expenditure upon construction and for the 
acquisition of new properties was approximately $11,500,000, 
and as the whole of this amount was provided from earn- 
ings your Directors have thought it well to set apart an 
equivalent portion of the surplus ot the Corporation as a 


forward from "e 
The balance remaining et credit of Profit and Loss Account 
is $7,959,251.98, : 


BALANCE SHEET, 


The net additions during the year to Cost of Properties 
amounted to $8,092,087.07. The chief expenditures were 
of the Dominion Iron & Steel Company 


Ovens and Ship Plate Mill. 


Sometime after the close of the Company’s fiscal year, 
the Minister of Marine intimated that it would be necessary 
to consider some alteration in the arrangements existing 
between the Government and the Steel Company in respect 
to Ship Plates and that work upon the Mill should be sus- 


pended while the matter was under consideration. Work 
was accordingly stopped, but although some preliminary dis- 


. ‘ 4 & 


have followed, nothing definite has been proposed. 

Tear Disestecs are assured that whatever may be the ulti- 

mate decision of the Government, it will not result in any 
loss to the Company. ce 

Consequent upon the large expenditures e year 

bl t d 

thao fas, Same eee ee is rmase of $2,901,400 77 


due to the inclusion of Con- 
in Ascounts Payable chiety nt of which 


tractor’: in progress, payme: 
freer due and of the estimated liability of the Corporation 
for Federal and Provincial Taxes. 


The surplus of current Assets over current Liabilities 
at 3lst March, 1919, was $14,039,836.65. a de 
nded and Mortgage Debts have been decreased by e 
saan ae $376,680.53 chiefly by the retirement of Bonds 
through the operation of their respective sinking funds. 


OUTPUT AND SHIPMENTS, 


COAL. The total production from all Collieries for the 
past five years was as follows: 


roh, 1019......0¢- 3,622,644 gross tons 
— —_— - 1918.....cee 3,781,615 a 
4,279,772 


“ « “ 
“ “« “ 


IRON AND STEEL. The following table gives the 
annual production of the principal classes of iron and steel 
in the last two years: 

Year end. Year end. 
3lst Mar., 3lst Mar., 
91 1919 
332,231 
$74,332 
eocsece 189,557 
17,108 


307,863 
341,603 
47,890 
164,972 
26,746 
1,459 
165 6,043 
Nails 34 5,508 
*This includes wire used in the manufacture of nails in 


next line. 
OBITUARY; 


Your Directors have to express their deep regret for 
their loss through the death < td W D. aa 
for many years a Director o Dominion ompany, 
Pe Se Sethian Coal esi Sompaicn 


STAFF. 
Your Directors have pleasure in expressing their ap- 
preciation of the service rendered by its officers and by the 
officers and employees of the Constitutent Companies, 


All of which is respectively ae. = 
Pee, ee MARK WQRKMAN, 


President. 


CONSOLIDATED PROFIT AND LOSS ACCOUNT 


For the fiscal year ending March 31, 1919. 


Net Earnings (including interest on Investments and Surplus funds), after deducting all Manu- 
facturing, Selling and Administrative Expenses, and Government Taxes for the year ending 
March 81, 1918, but before charging provision for Sinking Funds, Depreciation and Interest.. $8,768,054.39 


Deduct—Provision for Sinking Funds, Depreciation and Renewals, etc 


Deduct also 
Interest on Bonds and Debentures 


Less—Preference Dividends for year ending March 31, 1919: 


Dominion Steel Corporation, Limited 
Constituent Companies 


POPPER O ORO e ee eee eee ee CHE O HHH Eee HEHEHE RHE wEEEEe 


1,304,322.93 
$7,463,731.46 


1,013,263,24 
$6,450,468.22 


‘ 


$420,000.00 
560,000.00 980,000.00 


$5,470,468.22 


Add—Balance April 1, MAD cave sndss constutivinecidiie Ack CRORE H eee BOOHER e eee eee 18,754,157.26 


i 
Deduct: 


CO COCO HOO OOEHOOEO OHO OOOH OOOOH OOOO gree ceacesed 


aon ° 
Transferred to General 


Cost of Properties 


ae for Contingencies, including Government Taxes for year ending March 31, 


$19,224,625.48 
1,765,373.50 * 
$17,459,251.98 


eee eerneecee $1,000,000.00 


DADGEVE. ccscrsccvecccescosecscscecsees eects eeeeerere 8,500,000.00 9,500,000.00 


Less—Reserves for' Depreciation and Exhaustion of Mineral Areas 


Cash in hands of Trustees 
Current and Working Assets: 


Inventories of Finished Products, Materials and Supplies at approximate cost, 
less reserves 


Investments in War Loans, etc 
Cash in hand and in Banks, Secured Loans, 


Deferred Charges to Operations: 
Insurance and other expenses paid in advance. 


$9,314,602.07 
6,039,479.27 


Co Cees Feet ee seeee 


686,811.59 


We have audited the books and accounts of 


Dominion Steel 


ration, Limited 


its Constituent 


Corpo: 
Companies for the fiscal year ending March 3lst, 1919, 
that the above 


and we certify 


Balance Sheet is properly 


drawn up and in our opinion shows the true financial 
position of the Combined Companies at March 3st, 
1919, and that the relative Profi 


eee wad Tess Aosenat is.6 


fair and correct statement of the results of the oper- 


ations for the year. 
4 
t \: 


Mortgage 5% Seats ans 1939). seecees Crees Seeeees seee 


Cumberland Railway & Coal 
Dominion Stee) 


5% Five Year Debentures (due 1915) 
5% Five Year Notes (called for 
6% Employees’ 


First Mortgage 6% Bonds (due 1940)............ 
Corporation, Lim 3 


; ‘ 

Deferred Payments on Properties eeeeeeeesenee . 

Current Liabilities: De 
Curren 


it Accounts 
Payable, Wages accrued, 
Taxes for 1918 


PRICE, WATERHOUSE & CO., 
Chartered Accouw: 


COCO COOH eee 4 eee eeeeeesee 


ete 
ts Payable, including Liabilities on Construction and Government 


ntants. 


$95,910,612.46 


$ 6,016,500.00 


6,379,000.00 
7,262,526,67 —18,641,526.67 


2,000.00 

13,626.77 

14,443.80 
30,070.57 


$20,830,097.24 
234,0 


2,702,287.11 


2,125,693.04 
235,925.30 
668,965.50 5,632,820.95 


Taxes for 1919". 


Stock : 
Preference Shares of Corporation 
Preferred Stocks -_ 


Dominion 
Dominion Iron & Steel 


Less held by Constituent Companies 


Bonds Outstanding, as stated above, £734 ,006.00 
- 5 Year Sosmoeh seesan t fo io ee 
outstanding. - 


deposited as-security to 
which anly $13,626.77 remain 


Goal Company, Limited (7%)......... 


2,656,742.29 


evccccccces 3,000,000.00 
» Limited (7%) ........0008 §,000,000.00 


37,097,700.00 
5,000,000.00 


11,500,000.00 
7,959,251.98  19,459,251.98 
$95,910,612.46 

oo eran 


* 


pe? 


[Misrepresenting the Manufacturer 


Continued from page 1 : 
general manager. No criticism had been made of the two latter. 


It was 
passed without objection. The Parsons-Harris clique regarded it as an 


PANTAGES’ THEATRE 


Toronto 


endorsement of their speeches or policies. I asked Mr. Bittues if this 


was the case. He answered very decisively: 


“Most certainly not. I made the motion to stop a discussion that Par- 


sons should never have brought up.” 


Eastern Theatres 


Limited 


No member of the Association knows better than Mr. Bittues the im- 


portance of maintaining the most friendly relations with the merchants, 
and how so ill-timed and offensive a letter would injure the splendid relations 
he and men like him have built up for Canadian manufacturers in every 


centre in the country, 


There is no question but that Mr. Parsons meant well. He believed 
he was doing a great service for the Association and has repeatedly com- 
plained that though he was no longer president, he had to give so much 
time to its affairs. But he liked it and this is the secret of many a good 


man’s fall from the pedestal where his public services placed him. No 
| president ever worked mere conscientiously or gave more time to our affairs. 


The late E. A. Macdcaald, local politician and mayor of Toronto, used 


_ to spend many Saturday nights at poker. at the Press Club with newspaper 


‘men, among whom he built up a large circle of good friends. To them 
‘ his constant request was, “Boys, if you can’t say a good word for me, attack 
| me. Don’t let ‘me out of the public eye.” Some may think this is the 
policy that actuates Mr. Parsons, for Rev. Mr. Burns charged him with 


making threats against the Methodist Church “that had better be left un- 


, Said.” Rather from my observation I would attribute his bobbing up, 


speaking for the manufacturers and capitalists whenever excuse offered, 
to a touch of vanity, a love of applause. Nothing turns a man’s head so 
badly. _ 


| IT have seen many an ex-president go wrong. I remember when a large 
delegation from the C.M.A, made an important tour, when frequent speeches 


| were necessary, the then president, and much the abler man, complained 
that his immediate predecessor was always butting in and making the 
responses for the Association. Finally the committee had to take steps 

_to keep the ex-president in the background, and it was no easy task 

| Perhaps the most interesting case was in a small Association of whole- 


salers, which a number of our readers will recognize. A new president 


| 2 . . 

| Was elected each year and eventually everything went to him who waited. 
| This was a member who had a safe little business in one of the smaller 
-eentres. One of the presidential duties was to represent Canada at an 
‘annual business convention in Atlantic City. He went on the platform 
there before a large audience. His appearance was a handicap but he 


made one of the best Canadian addresses I ever heard. He got a tremendous 


reception and was deservedly lionized during the meeting. We published 
his address in full and told of the hit he made. He came to me one day 
ito say he had so many requests to speak in the States and Canada that 
,he had come to the conclusion that he had mistaken his calling. His 
| Place was the public platform. I tried to dissuade him, pointing out what 


a nice business he had and how precarious was the public taste. It was 
'no use; he had the disease. For some’time he was employed by the 


Y.M.C.A., then as organizer for a secret society. Finally he lost his business 
fai when I last saw him he was selling stock for a small and doubtful 
Life Assurance Co. 


RECOGNIZING LABOR 
S. FISHER, St. John, N.B., the new vice-president of the C.M.A., 


W said that not only did he agree with the policy of THE FINAN- 
® CIAL POST towards labor but that the Maritime Province branch, 


at his suggestion, had invited the president of the Trade and Labor Council 
of Canada, Mr. Moore, to be present at and address their annual meeting, 
yet the pinheads who have been misdirecting the policy of the national 


association still believe that the association has nothing in common wi 
labor, and abuse us for suggesting that it has. : . 


Stock Movements of the Week 


Week ending June 19, 1919. 


Banks— to 
Bid High Close Sales June 12 
Commerce 204 204 204 41 5.88 
Dominion 204 205 5.82 
Hamilton 183% 184 50 6.52 
Hochelaga vee ose 256 6.00 
Imperial 199 \ 
Merchants 


Molsons ...... esis 193 
Montreal er 215 


273 
215 
214% 


199% 
Trarsportation— 


Barcelona ........ 10% 10% 
Brazilian . bO% 59% 
Can. S. S., com... 49% 
Do, pfd 85 84% 
Detroit Umnited.... 104% 
Duluth-Superior 29 
Quebec Ry 1 20 
Toronto Ry 39% 
Twin City 48 
Telegraph, Light and Power— 
Bell Telephone.... 118 


Consumers Gas... 


Yield 


\ 200 6.06 
\197 % 


Shawinigan 
Industrials— 

Ames-Holden, com. 
Do, pfd 

S. C. Fish, com... 

Brompton P., com. 

F. N. Burt, com.. 
Do, pfd 

Gen. C, 


Do, pfd 


‘Can. Cement, com. 


Do, pfd 

Can, Converters... 

Can. Cottons, com. 
Do, pfd 

Can. Loco., com... 
Do, pfd 

Can. Gen. El., com. 

Carriage F., com.. 

City Dairy, com... 
Do, pfd 

Dom. Can.; com... 
Do, pfd 

Dom. Steel, com.. 

Dom, Iron, pfd.., 

Dom. Textile, com. 
Do, pfd 

Goodwins, pfd..... 

Inter. Petroleum.. 

Laurentide 

Lyall Const., com, 

A. Macdonald, com. 

Maple Leaf, com., 
De, Behe ss ces bee 

Monarch K., com,. 
Do, pfd 

N. S..S. & C., com. 

Ogilvie Flour, pfd. 

Ont. Steel P., com. 

Penman’s, com.... 
Do, pfd 

Riordon Pulp, com. 

Russell Motor, pfd. 

Sawyer-M., com... 
Do, pfd 

Smith Paper, com. 


‘oO, 


Spanish Riv., com. 


Do, pfd 
St. Lawr. Fl., com. 
Tooke Bros.,com. . 
Tuckett Tob., com. 
Wabasso Cotton... 


7% Cumulative Preferred 
Stock, with 25% bonus in 
Common Stock. Unusual pos. 
sibilities for appreciation 


and profit. Full particulars 
on request. . 


Campbell, Thompson & Co, 
Canada Life Building, TORONTO 


DEAL CLOSED WITH 


= 


BALDWINS, LIMITED [ 


4 


Announcement Made With Re. _ 


gard to Canadian Plant of 
Welsh Tinplate Makers 


The negotiations with Baldw; 
Ltd., the Welsh tinplate ssshenacaae 
the purchase of the British Forgin g3 


plant in Toronto, and the establish- 
ment of extensive works for the pro- 


duction of steel plate and other pro- 
ducts on a big scale have been brought ° 
to a successful conclusion, according 


to a statement to THE FINANCIAL 
POST by R. Home Smith, member of 
the Harbor Commission, on whose 


property the plant is to be located, 
Details are for the present lacking, 
according to Mr. Smith, who explains 


that the deal was completed follow- 
ing negotiations with J. C. Davies, 
representing the company, who was 
in the country for about a month 


conducting his inquiries. The matter 
has also been taken up in England by 


Sir Joseph Flavelle, chairman of the 
Munitions Board. 


The enterprise promises to be one 
of the most important in the country. 


It is proposed to expend between two 
and three million dollars on plant, 


and a couple of thousand men will be 
employed at the outset. 
FINANCIAL POST understands, wj 
depend upon the treatment of t 


company and its interests as to future 


expansion. Toronto has not offered 


much encouragement to big business 
in the past, and it is to be hoped that 
there will be a change of attitude in 
this case, ; 


REORGANIZATION 
MEXICAN POWER 


Plans Have Been Worked Out 
and Adopted by the Bond 
Holders 


Reorganization of the Mexican 
Northern Power Company of the 


holders of the six per cent, prior lien 


bonds and the five per cent. first 
mortgage bonds. Under the new ar- 


rangement the assets and property of - 


the company are sold to a new com- 
pany, the Northern Mexican Power & 


Development Company, Limited, to be 
organized under the laws of Ontario, 


the consideration to be $3,000,000 
fully paid 7 per cent. preference stock 
and $10,000,000 fully paid common 
stock of the new company. 


_(a) To approve a plan of reorganiza- 
tion adopted by the committees repre- 
senting the bondholders, which is on de- 
posit at the Toronto and Montreal offces 
of the National Trust Co., Ltd., and the 
espa Bank of Commerce, London, 

ng. 

(b) To authorize the Montreal Trust 
Co. to accept and receive on behalf of the 
holders of the 5 per cent. first mortgage 
bonds $10,000,000 fully paid common 
stock of the new company instead of 
$10,000,000 first 5s, the common stock to 
be distributed so that the bondholders 
depositing their bonds with the July 1, 
1913, and subsequent coupons attached 
will reeeive in exchange an equal amount 
of common stock in the new company. 

(ce) To authorize the Montreal Trust 
Co. to sell the assets and property of the 


company to a new company, the North- 
ern Mexican Power & Development Co., 


|Ltd., to be organized under the laws of 


Ontario, the consideration to be $3,000,- 
000 fully paid 7 per cent, preference 
stock and $10,000,000 fully paid commor 
stock of the new company, 

(d) To authorize the Montreal Trust 
Co. to accept in behalf of the holders of 
$1,940,900 prior lien bonds $2,911,400 
fully paid 7 per cent. preference stock 
of the new company, the stock to be dis- 
tributed, so that the bondholders de- 
positing their bonds with the July 1, 
1917, and subsequent coupons attached 


will receive $150 in preference 
for every $100 of bonds. 


DETROIT UNITED 


The activity in Detroit United has con- 
tinued this week although — have 
been somewhat off from the best. Sales 
were recorded down to 103% as com- 
pared with a recent high of 107%. 


QUEBEC RAILWAY 
Activity in Quehee Railway has con- 
tinued this week with a weaker tendency 


in evidence, the price working down 
from 21 to 18%. 
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